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BANK OF WASHINGTON 
HEIGHTS 


Amsterdam Avenue and 155th Street, N. Y¥ 
Condensed statement at the close of busi- 

ness March 14th, 1918 

RESOURCES. 

Loans and investments 

Bonds, securities, etc 

Due from banks 

Cash . 

Other resources 


Total . . .$3,208,021.038 
'L 1: AB ILITIES 


3: 20, 010.79 
18,939.51 


$100,000.00 
480,288.20 
100,000.00 
2,412,232.83 
205,500.00 


Capital stock 
Surplus and profits 
Bills payable : 
Deposits ° 
Other liabilities 


WEOND .cedccaaas . .$3,298,021.03 
OFFICERS 
JOHN WHALEN, President 
JOHN D. BEALS, Vice-President 
W. B. POGGENBURG, Cashier 
A connection with this bank might 
enable you to make collections at less 
cost, or prove otherwise advanta- 


geous. We invite inquiries. 


BANK OF AMERICA 


44 Wall St., N 
NEW YORK, March 14, 1918 
RESOURCES 
Loans and investments 
Bonds, securities, etc 
Rue from banks 





MM ccccidececceseccs sone 
De posits with Federal Reserve 
Fea e aenee 3,008, 358.89 
Customers’ ability on acces t- 
ances enue 150,000.00 
Uther resourc OB coves oS, 400.00 
, . -§48,501, 465.22 


LIABILITIES 
Capital stock ees 
Surplus and profits 
Deposits 
Acceptances of drafts 
(nher Habilities . 





Total cess , 
OFFICERS 
WM. H, rvERKINS, Pres‘dent 
WALTER M. BENNET, Vice President 
JOHN LAGE 


ce t . 
A. G HAVENS § Asst. Cashiers 





HUDSON TRUST COMPANY 


39th Sireet and Broadway 
New York, N. Y. 
Condensed Statement 
As of the close of business 
MARCH 14th, 1918. 
RESOURCES 
Bonds of U. 8S. and State and 
City of N. ¥ - 
Sundry stocks and bonds. 
Loans and bills purchased 
Mortgages owned, (first) 
Furniture and fixtures 
Other resources 
Cash on hand and in banks 





93,000.00 
3,000.00 
77,435.13 
2, 180,754.13 


Total ° 7,434,661.00 
LIABILITIES 
Capital $500,000.00 
Surplus and undivided profits 674,566.17 
Reserved for taxes, & G 
Dividends unpaid 
Other liabilities 
Deposits 





5. 801,726.64 


Total . 6 7,434,661.00 
OFFICERS 
Frank V. Baldwin, President 
Henry C. Strahmann, Vice President 
John Ger 1, Vice President 
Richard A. Purdy, 
Vice President and Secretary 
John J. Broderick, Jr Treasurer 


FULTON TRUST COMPANY 


149 Broadway 


NEW YORK, March 14, 1918 
RESOURCES 
Lwans and investments 
Due from banks 718,770.69 
Cash 73H, 48 1 
Other resource 56,632.30 


$7,691 067.19 





Total - -89,202,955.69 


LIABILITIES, 
Capital stock ° $500,000.00 
Surplus and profits . GOS O18 OT 
Deposits 8,040.584.138 
Other labilities 4, 308.49 


Tota! - $9, 202,955.69 


OFFICERS 
HENRY C. SWORDS, President 
H. H. CAMMANN, Vice President. 
CHAS. M. VAN KLEECK, Secretary 











UNITED DRUG COMPANY 


BOSTON, MASSACHUSETTS 


ANNUAL REPORT “FOR Y EAR | 


Boston, February 23, 1918. 
To the Stockholders of United Drug Company: 

It is with much gratification that I present to you here- 
with the statement of the business of your consolidated 
company for the year ending December 31, 1917, because 
it represents the fulfillment of the promises made for the 
year—-and more. Expectations to reap a substantial ben- 
efit in 1917 of the consolidation of the United Drug Com- 
pany and Riker & Hegemar. Co. were thought by some of 
our stockholders to be too optimistic to be realized in so 
short a time. The progress made in co-ordinating the 
two companies in the first eleven months (1916) was 
surprising, but as the decks were cleared and the organi- 
zation perfected, the increased business ard increased 
profits for the year 1917 were clearly to be seen. 

My promises to you were based on absolute belief in 
the stability of the co-operative principies of your com- 
pany—confirmed faith in the Rexall stockholders—and 
the tested loyalty, capabilities, and the will of the organi- 
zation to succeed in our splendid commercial undertaking. 

I shall not attempt to recite all that has been done 
during this annual period, nor to burden you with the 
complex difficulties attending the business in the war- 
year just passed The results are more interesting and 
they speak for themselves in the language of figures. 

There are, however, certain indicative facts to which I 
invite your attention. The combined Sales increased 
$7,311,425.838, or 22%. The Net Profits increased $1,142,- 
196.09, or more than 560%, over 1916 (the first 11 months 
of the consolidation). 

This increased Net Profit, which seems out of propor- 
tion to the increased Sales, is due in a large measure to 
Savings. By savings I mean savings as a result of the 
consolidation and doing ar. increased business with rela- 
tively less expense. 

i cannot resist the temptation to emphasize the fact to 
our Rexal Stockholders that INCREASED BUSINESS 
done by an effective organization once set up, is the busi- 
ness that yields the profit, because operating expenses 
should not, and do not, under good management, keep 
pace. 

Just a word about Gross Profit. Two years ago we 
were able to show better than 36% Gross Profit. The 
cost of materials then began to increase so rapidly that 
in the year 1916 our Gross Profit dropped to 3431-3%. In 
1917 we were able to recover only 4% of 1% of this decline, 
and yet Net Profits were greatly increased because of the 
ADDITIONAL VOLUME of business and the saving of 
expenses. 

There was no new capital brought irto the parent com- 
pany during the year. The increased business, new stores, 
added equipment and enlarged facilities have been 
financed with profits and a comparatively small amount 
of floating capital, .except as to the Seamless Rubber Co. 
We financed the purchase of the Seamless Rubber Co.— 
which was acquired in Jure, 1917—by the issue of $750,000 
of its preferred stock. The issue was oversubscribed by 
the stockholders of the United Drug Company upon the 
first offering 

Turning to the consolidated balance sheet— 

CASH on hand, $1,087,571.80, is approximately $300,000 
iess than it was a year ago, which represents temporary 
fluctuations in bank balances. We maintain from 
$1,000,000 to $1,500,000 ir. cash, which is normal. 

ACCOUNTS AND NOTES RECEIVABLE are likewise 
normal. This indicates the healthy financial condition of 
the 8,000 Rexall Drug Stores throughout the United States 
and Canada, which buy and control the sale of United 
Drug Company’s products in their respective communities. 

MERCHANDISE INVENTORY has increased over 
€2,500,000 during the year, which is being accommodated 
in part by an increase in the floating indebtedness of 
$900,000. Besides providing for $7,000,000 of additional 
business it is necessary to carry larger stocks at increased 
prices now, because of the difficulty in securing many 
clasecs cf merchandise and also because of the uncertainty 
of transportation. Our Retail Stores alone have nearly 
_0C,000 worth of merchandise paid for that is still in the 
hands of the railroads—a condition that did not exist six 
months ago. 

The Property Accounts, consisting of 

REAL ESTATE AND BUILDINGS 

BUILDINGS AND IMPROVEMENTS TO LEASE- 

HOLDS 

MACHINERY, FURNITURE AND FIXTURES 
increased during the year $1,211,427.20. This represents 
the real estate, plant and equipment of the Seamless 
Rubber Co., above referred to; additional machinery in 
our manufacturing plants, and the s.ore fixtures, &c., of 
our new Retail Stores. At the beginning of the year we 
were operating 143 Liggett’s-Riker-Hegeman Drug Stores. 
During the year we opened 46 new ones—almost one a 
weck, closed 14 old ones and now own 175 such stores, 
which did a business of over $22,000,000 last year. 

ADVANCES AND SUSPENSE ACCOUNTS are sub- 
stantially increased since last year, mainly because of 
new leases, &c., on stores to be opened in 1918. We have 
so far this year twenty new leaseholds to be occupied. 
Rents paid in advance, together with unexpired insurance, 
“oe. &e , of all companies constitute this account. 

D) RVE FOR DEPRECIATION OF MACHINERY, 
FUR ‘NITU RE AND FIXTURES has been increased dur- 
ing the year at our normal rate of depreciation, which of 
course is charged off to expense. This reserve now 
amounts to 426% of the equipment of all companies. 

SURPLUS, as you will observe, is now $2,724,133.60, or 
almost double what it was at the beginnirg of the year. 
and this is after paying all dividends on first and second 
preferred stocks and the common stock of United Drug 
Company, as well as all dividends on preferred stock of 











ENDING ‘DE CEMBER 31, 1917. 


subsidiary companies outstanding. The United Drug 
Company owrs every share of common stock of all sub- 
sidiary companies. This surplus is equal to $13.58 per 
share on the common stock outstanding, and is only sub- 
ject to reduction by the amount of Excess Profits Tax to 
be paid, which we estimate at $150,000. ; 

These earnings amply justify an increase in the dividend 
rate on common stock, which is now 5%, but your Execu- 
tive Committee considers it prudent to conserve cash re- 
sources for the present. 

Your \ompany was never in a stronger condition than 
it is to-day. It is younger now than it was ten years ago, 
for the reason that it is better equipped and better organ- 
ized to improve the unlimited opportunities for develop- 
ment that lie before it. 

shall not attempt to discuss conditions in 1918 that 
might affect the business—that is entirely too prob- 
lematical, ‘but I assure you that we are organized for 
peace and we are organized for war, and we r 
and not on conditions. Knowing our business as as 
we do and having carried it through busiress and war 
depressions, I have the feeling that unless transportation 
facilities of this country entirely break down this Com- 
pany will increase in greater proportion in 1918 than it 
did in 1917. 

That I am justified in this statement is indicated by 
the fact that our business is starting off with a wonderful 
impetus in the first six weeks of this year. We have been 
upset in both our manufaciuring and retail businesses by 
rulings of the Fuel Administration and by embargoes 
placed upon our merchandise at different poirts in larger 
number than ever before. In spite of these handicaps our 
increased sales for these six weeks is a higher percentage 
than the increase of 1917 was for the same period. 

1 do not hesitate to predict that the results will be 
highly satisfactory to the stockholders. 

Sincerely yours, 
LOUIS K. LIGGETT, President, 








CONSOLIDATED INCOME STATEMENT YEAR END&NG 
DECEMBER 31, 1917. 
. $40,716,289.88 
26, 832,192.88 





Sales (net) . 
Cost of Goods Babs... cccsscoss 


Current Gross Profit _.$13, 884,097.00 





Operating Expenses. ............++-- 9! 968, 438.1 47 
Merchandising Profit............-..+- $3,915,658.53 
Other Income 
Dividend on Outside Invest- 
ments casensca Cee 
Adjustment Property and 
Sundry Accounts «eee 16,115.20 
- — 48,101.37 
Total Operating Profit........... . $3,963,759.90 
Deduct 
Depreciation of Machinery, 
Fixtures, ate . . $399,363.91 
Doubtful Ac« ounts Rec eiv- 
BNO oc cccccccccccccccece 65,193.14 
Taxes, Current. ........... 232,873.99 
4% War Income ite cncs 110,322. 35 
— — 807,753.39 
P.O errr $3,156,006.51 


ANALYSIS OF SURPLUS. 
Net Surplus January 1, 1917 $1,410,456.18 
Net Profit Added during Year.. 3,156, 006. at 


$4,566,462.69 


(0 re eee ee ere ee 
Dividends Paid on ali Preferred and 
Common Stocks (inc capes srememenend 
GHUMDGREGED sc acccccccdcceene --+- 1,842,329.098 
Net Surplus Balance, January Ist, 1918 . 2 ; 
Note This Surplus is subject to reduction by the “amount of 
Excess Profits Tax for 1917, estimated to be $150,000. 
COMBINED BALANCE SHEET, INCLUDING ALL SUB- 
SIDIARY COMPANIES, DECEMBER 31, 1917. 
(Inter-Company Accounts Eliminated) 
ASSETS. 
Cash .. db ccees cecesesessenrccesecee 
Net Equity in Liberty Bonds.......... 
Accounts and Notes Receivable ° 
Merchandise Inventories (at Cost 
MED - ds nuckcncathséensenadieee 





Total Quick Assets....... inne 
Real Estate and Buildings (owned | in fee) 
Buildings and Improvements to Leaseholds 
Machinery, Furniture and Fixtures 5 
— holdings in other companies 
Advances and Suspense Accounts . 
Trade marks, Patents, Formulae, Processes, Lease- 
holds and Good-Will....... Seal euie P cs - 





WEE . dd nadeaceueeshaddanucaan Seerrrperrr Fey 
LIABIL ITIE: 8s 
Current Accounts Payable (not due) $2.784.525.89 
Notes Payable, by United Drug Com- 


_ pany Cawecewesesesees-én 1,840,000.00 
Notes payetie by Subsidiary Com- 
panies. Cavebeesecechosesee . 120,000.00 
Total . cvs ene seenesocee seeseee 4,744,525.89 
First Preferred Stock seesetaes ee oun hee 00 
Second Preferred Stock............. ; 0, 109;000.00 


t 
— 


Common Stock . he ws . ° . = ,050,000. 00 

Preferred Stock of Subsidiary Companies out- 
standing 

Real Estate and Mortgage Bonds (all of subsidiary 
companies) 

Reserve for Depreciation ‘of Machinery, Furniture 
and Fixtures . seeeeee 1,881,214.23 

Surplus, after Paying All ‘Dividends 133. 60 


899,100.00 
590,804.43 





WEGNER .widedkatonesd $47 778.15 
stabeoned thedasndsed ne 4 498,77 8. 15 
mee submitted, _ x ‘ 


AMES C. Mc SORMICK, Treasurer. 
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NEW YORK, MONDAY, MARCH 25, 1918 


The Third Liberty Loan 

HE terms of the forthcoming Third Lib- 
erty Loan will soon be announced by 

the Secretary of the Treasury, and the 
campaign for subscriptions will begin on 
April 6, the anniversary of America’s en- 
trance into the European war. Efforts will 


’ be made in every part of the country to 


stimulate interest in the war, and indirectly 
in the war loan, and no doubt a great many 
effectively spectacular means will be found 
to accomplish this purpose. At the same 
time it will be necessary to make appeals to 
the intellect as well as to the emotions. Talk 
of patriotism is all very well, and the por- 
trayal of the sufferings and misery of 
American soldiers at the fighting line may 
arouse sympathy which might be translated 
into action evidenced by liberal subscrip- 
tions to the loan. But such an appeal need 
not necessarify be made to all classes of our 
citizenship. It should be sufficient to ad- 
vise them that the country needs to borrow 
in order to finance the conflict, and to ask 
them to subscribe for as much of the loan 
as they possibly can. Patriotic citizens are 
not blind to the needs of the situation, and 
should be depended upon to do their duty. 
It is to be hoped that they will subscribe 
hberally, realizing that by so doing they are 
not only helping to win the war, but are at 
the same time making a safe and remunera- 
tive investment of the highest order. 





The Road to Affluence 


HE man who starts for the first time to 
Save money because he has been ap- 
pealed to on patriotic grounds is likely to 
find himself irrevocably committed to a new 
habit when the necessity that led to his de- 
cision no longer faces him. Five nickels, 
hitherto thoughtlessly thrown away, mean 
a Thrift Stamp; sixteen stamps and some 
vdd pennies bring a War Savings Stamp; a 
stamp worth $4.14 will mean $5 in cash in 
a few years—so run his thoughts. Saving 
having been started on stamps he will fall 
an easy victim to an appeal to subscribe $2 
for a Liberty bond of the third issue. Such 
is the wedge that has been constructed to 
drive between weak man and his wasteful 
tendencies. He surrenders $2 for a book of 
coupons, but he remembers on pay day that 
he must drop into the nearest bank and sur- 
render another $2 to keep in good standing 
with his self-respect. After the third or 
fourth week he does it subconciously, steadi- 
ly adding to his claim on an interest-bearing 
bond that has been set aside for him at the 
Federal Reserve Bank. Eventually he finds 
himself the owner of the bond, but he can- 
not shake off the habit. He has to save, 
and if the Government, happily, is through 
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borrowing for war purposes he will not est 
until he has found another investment as 
nearly as good as his Government bond as 
cossible. 


——_@——_- 


Keeping Faith with the Railroads 


HE tenant who leaves a building ob- 
viously the worse for his failure to give 

it proper care during his occupancy may be 
sued in the courts, and judgment recovered 
against him, but the railroads will have no 
remedy other than public opinion on which 
to rely if the roads are turned back to stock- 
holders at the end of the war suffering 
‘rom inadequate maintenance. The Gov- 
ernment can well afford to err on the side 
of generosity in this regard, but much of 
the work will have to.be left until the period 


_ of twenty-one months provided by law to 


intervene between the end of the war and 
the return of the properties. The railroads 
ure like ships and other machinery em- 
ployed in the war; they must be worked 
more than is good for them while the war 
lasts, and the passenger who knows by the 
jolts that he is traveling over a roadbed 
which is not being cared for as it was be- 
fore the war can find comfort in the 
thought that the men and materials which 
would have kept up the old standards have 
met a more urgent demand elsewhere. 
There is a fairly ample supply of labor left 
in this country, but it is not properly dis- 
tributed, and the railroad employes have 
been among the first to be drawn off. 
cilia 


New Equipment for the Railroads 


ROM the information coming to railroad 
equipment builders from Washington, 
the signs point toward heavy Government 


. buying of cars and locomotives as an early 


development under the railroad control law. 
A railroad executive could not be found who 
vould minimize the need of the carriers for 
more rolling stock, and as soon as it can be 
built and delivered. In the coal trade, as an 
illustration, the reports from important 
centres show that, even in the current 
stretch of open weather, the car supply at 
the mines has infrequently exceeded 50 per 
cent. of the coal operators’ needs, while the 
average has been more nearly 25 per cent. 
General railroad congestion has, doubt- 
less, caused cars to accumulate at delivery 
yoints for coal, and this accounts for part 
of the shortage at the mines. The same ap- 
plication may be made to the freight car 
situation, but back of this factor lies the 
pressing need for more cars, a need which 
railroad managers by no means sought to 





Drift of the Economic Tides 
ce Compared With 
Month Ago. Year Ago. 
"Cat OF Tes 60s. s.5.0: — 0.7 + 10.9 
Daily Average Pig Iron 
Output (Feb.)....... — 38 — 12.5 
Cotton Spindles (Mar.14) — 0.2 + 14 
Com’! Failures,(Feb.,)No. —- 16.8 — 15.9 
Anthracite Shipments 
CPROMEEREGD: «o.0:0:0 s:0:0:0 + 3.1 + 12.2 
Car Supply (Dec. 1).... 7 + 
Steel Orders (Feb.)..... — 19 — 19.8 
R. R. Earnings, (Dec.,) 
166 Roads: 
re ree ee + 17.6 
NN coche eg ager ael des aca rnina — 17.8 
Foreign Trade (Jan.) 
IDE 365g a.k pata doi + 2.9 — 29 
NR facto hep aap — 14.2 — 17.7 
*Annalist Index Number. tOn Dec. 1, 1917, 
there was a net shortage of freight cars of 
117,132, against a shortage of 140,012 on Nov. 
1, and a shortage of 107,778 on report nearest 
to Dec. 1, 1916. 











keep as a secret for themselves many 
months before the Government sought to 
control the railways. More cars must be 
put on the roads to carry the tremendous 
burden of war freight and to relieve old 
cars whose service has brought exceptional 
wear and tear in the last three years. More 
cars must be secured to carry the coal. lest 
the country’s homes and industries suffer 
next Winter as they did last Winter. 


zs 


Trust Question in England 

CCORDING to reports from London, 

the Minister of Reconstruction, Dr. 
Addison, has appointed a committee to con- 
sider and report what action, if any, may 
be necessary to safeguard the public inter- 
est in view of the probable extension and 
development of trade organizations and 
combinations. It appears that since the 
war a great many industrial combinations 
have been effected, and that there is a feel- 
ing in Great Britain that evils may result 
trom the extension of the “ trust” move- 
ment. On the other hand, some of the lead- 
ing British business men and students of 
economics have been advocating the forma- 
tion of industrial amalgamations, similar 
to the German “cartel” system on the 
ground that in competing for trade after 
the war it will be essential for England to 
have as strong industrial organizations as 
exist in Germany. Recently, Sir George 
Paish, among others, has been addressing 
trade associations on this subject, and has 
been urging them to learn the lessons of co- 
operation. In some quarters in England 
there is strong opposition to the trust move- 
ment, and it is feared that its success might 
bring about, or tend to further, the extinc- 
tion of the individual merchant. There is 
no doubt that the trust problem is a large 
one, whether it be in America or in Eng- 
land, and it is equally true that much may 
be said on both sides of the question. 


« 


Speculation in Russian Rubles 


A T a time when the Government is regu- 
lating the output of new capital issues 


and is exercising control over the ex- 
changes—to say nothing of its efforts to 
conserve the supplies of money, labor, and 
materials for war purposes—it is eminently 
proper that it should take steps to check 
the growing speculation in Russian rubles. 


Paper currency of the Czar has lately be- 
come a favorite speculative ball among 
gamblers, big and little. No useful pur- 
pose is served by having the people of this 
country invest their surplus funds in the 
foreign currency, and it is reasonable to 
suppose that much of the money that has 
been expended for the purchase of paper 
yubles would, in the ordinary course of 
events, have been devoted to investments in 
Liberty Loan bonds or in securities issued 
to finance important business undertak- 
ings. The chief desirability in shutting off 
further imports of Russian money lies in 
the fact that it has been coming here from 
Japan, which already has large trade. bal- 
ances in its favor and which has been ac- 
cumulating big bank balances here. Mani- 
festly, it is to the interest of the United 
States to prevent further aggravations in 
respect to international balances, and when 
the piling up of credits in favor of Japan 
or any other foreign nation is not the result 
of legitimate foreign trade transactions, 
but is caused by ill-advised and unservice- 
able speculation in the depreciated paper 
currency of a politically-demoralized coun- 
try it is right and fitting that the Federai 
Reserve Board, representing the Govern- 
ment, should put a stop to this traffic. 
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Is American Labor ‘‘Slacking’’ on War Work? 





Close Observation Brings Conclusion That Labor Is Solidly 
B hind the Government in the War, but Its Powers 
Are Influenced, Perhaps, by Doubt That Capital 
Is Called Upon to Do as Much as Labor 


The picture which is here presented of the 
attitude of labor toward war work is based on 
frank statements of labor leaders whose names are 
widely known in labor circles as well as to the 
public at large. They preferred not to have their 
names used in connection with the outline which 
they provided of labor's attitude and of its under- 
lying causes 


N all the shipyards of the country, in all 

the foundries of the country, in all the 
factories of the country where materials 
essential to the prosecution of the war are 
»roduced, there is a man who pounds the 
rivets with which ships are pieced togeth- 
er, who pulls out of the blazing furnace 
molten plate with which the machinery 
of agriculture and manufacture is made, 
who turns metal into bullets and shells 
with which the tides of battle are turned. 
He is the soldier of industry fighting a 
vattle 3,000 miles away from the European 
front, but a battle which must be won be- 
fore the United States and her allies can 
carry that great conflict over there to a 
complete and decisive victory. 

This man is labor. Think of him, how- 
ever, not in the terms of war, not in the 
terms of patriotism, not in the terms of any 
economic, social, or political principle so 
abstract that he becomes an abstract quan- 
tity himself. Think of him rather in the 
simple terms of hours and wages, in the 
simple terms of a family to clothe and to 
feed, and realize that the nation must take 
care of this soldier in the factory as it takes 
care of the soldier in the trenches—must 
see to it that he is paid well, that he is 
housed well, that he is fed well, that he is 
clothed well—in short that he is provided 
with all the material equipment required to 
render him capable in the popular phrase 
of the day of 100 per cent. efficiency. 


LABOR A “SLACKER ?” 

Is he 100 per cent. efficient at the pres- 
ent time? The belief is general, and appar- 
ently quite well founded, that labor is very 
far indeed from utilizing the maximum of 
its energies. There are even suggestions of 
labor laying down on the job, of doing less 
than it can. Is labor at fault or does the 
fault lie in forces entirely outside of labor? 

Put the question to leaders of industry 
and many of them will shrug their should- 
ers and reply that they are doing their level 
hest to meet the requirements of speed and 
efficiency, but that the men are simply 
“ shirking”’ or “ slacking,” that their pa- 
triotism is completely subordinate to a quest 
for “more money,” and that they are con- 
stantly “ quitting the job” and wandering 
off to some competing industry that will 
pay higher wages. The employer, however, 
presents a picture of results rather than 
causes, and, so far as results are concerned, 
he speaks the truth. There is a certain 
amount of shirking. There is a certain 
amount of slacking. There is a great deal 
of drifting. Of all three conditions, the 
iast is the most serious and the most de- 
moralizing. How to stop this drifting ten- 
cency of labor, in other words how to de- 
crease the “ turnover,” to a minimum of its 
present size, and anchor labor to its job is 
a problem which the Government and the 
nation must solve before labor can be ex- 
pected to approach anywhere near the mark 
of 100 per cent. efficiency. 

Numerous factors, some of them not 


easily controlled, tend to defeat such effort. 
in the first place, open shop conditions, pre- 
vailing upon all Government work in order 
that the maximum amount of labor may be 
available for the fulfillment of the war pro- 
gram, encourages the toiler to move from 
one yard to another, from one plant to an- 
other, from one factory to another, until he 
has obtained for himself the highest possible 
wage for his particular line. He knows he 
is needed as he was never needed before, 
and he feels it his natural right, as a purely 
economic proposition, to grasp the war as 
an opportunity for getting paid as he was 
never paid before. There are other factors 
of this turnover, however, for which labor 
of itself is not responsible. It finds itself 
summoned from all parts of the country to 
the centres of war activity, and when it ar- 
rives at those centres it finds no accommo- 
dations to receive it. The carpenter or the 
mechanic, coming from a distance to get a 
iob in a shipyard, discovers, to his utter 
emazement, that he cannot live near the 
scene of his employment, because all the fur- 
nished rooms and all the houses in the vi- 
cinity have been occupied long before his 
arrival—in fact, at the first outbreak of 
war activity. He must, therefore, have his 
home at a distance, must ride to and fro by 
trolley or jitney, and incur for himself, and 
often his family, all the additional expenses 
involved therein. That condition alone is 
sufficiently disagreeable to make the aver- 
age toiler turn his eyes toward other ob- 
jectives at the first available opportunity— 
znd when that opportunity comes he packs 
his chest and quits. 

The Government in proposing to appro- 
priate $50,000,000 for the development of 
housing facilities around the great ship 
yards of the country, has manifested a de- 
termination to overcome this difficulty, at 
least in what is now the main industry of 
the war. If the war is to be a long war, 
however, it is safe to say that the housing 
problem will demand equal attention in 
other industries which are producing war 
materials on an ever-increasing scale. In 
other words, before the nation can ever get 
the working man to stick to his job, it will 
have to give him a roof near that job. Oth- 
erwise the job has no lasting inducement 
for him, especially if he happens to “ hear ” 
or “read” or “think,” as he often does, 
when there is a general cry for labor from 
all directions, that he can do better else- 
where. 


FAULTS OF EMPLOYERS 


The size of the turnover, however, is not 
entirely the fault of labor or due altogether 
to the lack of housing facilities. The em- 


ployer adds to it considerably in many cases . 


by maintaining no properly organized bu- 
reau to handle the problem of employment 
upon a systematic and intelligent basis. 


Often he advertises for twice or three times. 


the number of men that he actually requires, 
thereby luring hundreds or thousands to his 
gates, who are not employed and who are 
left adrift in a strange environment with- 
out anything else to do than to keep on drift- 
ing until they land at some place where they 
may be needed. Anomalous as it may ap- 
pear in a time when the country needs pret- 


ty nearly all the labor it can get, these men 
form an army of unemployed which tends to 
lower, wherever it appears, the standards 
of the local labor market. 

The condition which presents an oppor- 
‘unity for this particular form of waste 
arises from the fact that there is in this 
country a shortage of men _ technically 
equipped to take up certain lines that have 
heen especially developed by the war, and, 
as no time could be lost in a process of de- 
velopment, the situation has resolved itself 
to a matter of quick adaptation and quick 
transition. A good house carpenter makes 
u fairly good ship carpenter, a good drafts- 
man makes a fairly good mold loftsman, a 
good boilermaker makes a fairly good ship 
fitter, and so on, but the difficulties of 
adaptation are bound to arise, and quick as 
they may be overcome, still their presence 
is an obstacle to the speed of industry. But 
inasmuch as the game is new to most every 
one, and fitness depends on adaptability 
rather than past training, employers and 
managers of ship building yards and fac- 
tories, have become inclined to make no par- 
ticular differentiation between high grade 
and low grade skill. Thousands of men are 
admitted through the gates of foundries, 
factories, and ship yards, in the early morn- 
ing and put towork without any preliminary 
examination as to ability and fitness, only 
to be turned out the next day for incompe- 
tence. Such a hit-or-miss fashion of select- 
ing men to do the work upon which the fate 
of armies depends, is excused by some on 
the ground that they save time by the meth- 
od. The opinion is growing, however, that 
it takes much more time and expense to hire 
and fire men in this fashion than would be 
consumed if a well regulated employment 
bureau had the task of examining the candi- 
dates as they entered, and separating the fit 
trom the unfit. Such a method would cer- 
tainly lessen the circulation of labor and 
guarantee a greater degree of stability to 
the pace and volume of the industrial out- 
put. 

Instead the tendency has been to keep 
the labor market of the country upon a 
foundation which is constantly floating 
from under the organization of industrial 
energy, just at a time when that foundation 
shouJd be of bed rock. In the last ten 
months the industrial energy of the coun- 
try, in spite of volume of labor engaged, has 


Continued on Page 339. 











TAX RETURNS MUST BE 
FILED BY APRIL Ist 


HE time for filing Income and War 
Excess Profits tax returns expires 
April 1. 

If you have any tax problems, our Tax 
Department. directed by a former official 
of the United States Treasury, whose 
duties there involved the interpretation 
of the Federal revenue laws, will be glad 
to aid you, 

lank forms and tax literature may be 
obtained through any of our correspond- 
ent offices 


There is no charge for this service 


The National City 
Company 


Correspondent Offices in 24 Cities 
Bonds Short Term Notes Acceptances 














i 














—_ ----——_—— at - 


THE ANNALIST 





New York, Monday, March 25, 1918 
James Stillman, 


For Twenty-seven Years the Genius 
of the National City Bank, Mr. 
Stillman Built Surely on Solid 
Foundations—-He Took Charge 
of an Institution with Total Re- 
sources of $21,097,238 and Left It 
with Resources of $759,223,116 


NE of the great business men and bank 

ers of the United States died suddenly 
a few days ago. He was James Stillman 
for twenty-seven years the guiding spirit 
of the National City Bank. His passing 
created little stir; the stock market showed 
no interest in the removal of a man who 
had once exercised financial influence so 
great as to group him with such men as J. 
P. Morgan the elder, E. H. Harriman, and 
people, outside of a relatively small circle, 
learned for the first time from obitu- 
ary notices that he was one of the wealthi- 
est men in America. This was just as 
James Stillman would have had it. He lived 
quietly, almost in seclusion, so strong was 
his aversion to public attention, and he 
wanted no funeral oration in the public 
square over his death. 

Mr. Stillman displayed a constructive 
force in both mercantile business and bank- 
ing which entitled him to the characteriza- 
tion given him above. Most leaders in their 
professions achieve prominence through ad- 
herence to the recognized rules. Those who 
blaze new trails and survive can be counted 
on the fingers. Mr. Stillman was not an 
adventurer into new fields for the love of 
novelty. He was rather the scientist in 
commercial banking, advancing step by step 
over ground that he had carefully surveyed. 
Other bankers have shown more spectacu- 
lar results; none, in the history of this coun- 
try, has left such an enduring monument of 
solid achievement. He was a builder who 
set more difficult standards for himself 
than any architect could have laid out. 

So it was that when death came to him, 
almost without more than the briefest 
warning, through serious illness, there were 
no half-finished tasks to throw his organi- 
zation into confusion. It would have been 
the same had he died a year, or five years, 
earlier. He selected men with great care, 
and usually after severe trials, and while 
he was in the habit of watching the wheels 
of his great banking machine function he 
fitted them with such care that he never 
had to feel that his hand was necessary on 
the control. 

In Wall Street, where differences of opin- 
ion are sharply drawn upon most subjects 
—the natural reaction from the spirit of 
trading which makes markets—there has 
heen no argument as to James Stillman’s 
greatness. A younger banker, whose own 
success has brought him into worldwide 
prominence, showed the attitude of his com- 
petitors some time ago when he said of Mr. 
Stillman, then getting back into the active 
work at 55 Wall Street after a long absence 
irom this country: 

“ He is the biggest banker we have. I 
take my hat off to him. He could forget 
all that I know and still be a real banker.” 

Mr. Stillman did not take hold of an 
unimportant institution when he went with 
the National City; it had long been an in- 
fluential factor in downtown banking and 
had been ably managed. His predecessor 
in office was Percy R. Pyne, who succeeded 
his father-in-law, Moses Taylor, the last 
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James Stillman 


named as prominent a figure in financial 
affairs in his day as Mr. Stillman later 
came to be in his. Under both men the 
City Bank had gained in prestige, although 
several institutions ranked it in size. Its 
policies were on the same high plane then 
as since. 

In Mr. Pyne’s administration one of the 
most important developments in the bank’s 
affairs occurred. That was the entrance of 
the Rockefeller family, with the vast re- 
sources of the Standard Oil and affiliated 
companies back of them, into control. Mr. 
Stillman had become more or less closely 
associated with Moses Taylor while the lat- 
ter was at the head of the bank, and Mr. 
Stillman was a member of Smith, Wood- 
ward & Stillman, cotton commission mer- 
chants. Stillman’s father was prominent in 
the shipping trade, and intrusted many 
matters to his son, and as he banked with 
the National City young Stillman became 
well acquainted with Mr. Taylor. William 
nockefeller had married Mr. Stillman’s sis- 
ter. When Mr. Pyne retired as President 
the board decided to offer his place to Mr. 
Stillman. He was then 41 years of age. 

That was in 1891, when business was 
beginning to feel a premonition of the 
troubles that culminated in the panic of 
1893. The bank had $1,000,000 capital, sur- 
plus and undivided profits of $2,425,000, 
and total deposits of $16,000,000. The 
latest statement, made up on March 4, 
shows capital of $25,000,000, exclusive of 
$6,000,000 set aside as capital for foreign 
branches; surplus and undivided profits of 
£43,000,000, and total deposits of $638,600,- 
000. The increase, which long ago placed 
the National City in the lead as the fore- 
most bank in this country, and among the 
first half-dozen in the world, was due to 
Mr. Stillman’s unremitting efforts to bring 
his institution up to the growth of the 
United States, aided, of course, by the pow- 
erful backing represented by his Board of 
Directors. 

Few men have displayed his power for 
weighing correctly the changes that are 
constantly taking place in the political and 
economic structure. There was nothing of 
the superficial about his judgments; they 
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represented careful analysis of known facts 
and cautious interpretation of their proba- 
ble consequences. Too many -bankers live 
entirely in the present; Mr. Stillman was 
always looking ahead, and very far ahead, 


as it usually turned out. On numberless 
occasions his associates were given cause 
for amazement at the accuracy of his pre- 
dictions. 

It was this everlasting vigilance that 


brought the Nationa! City up to the com- 
manding place that it gained and held under 
the new President. He was tremendously 
thorough, so that when he made mistakes 
he never had to reproach himself with the 
thought that he might have avoided them 


had he taken more pains to begin with. 
“He possessed rare qualities of mind and 
character,” his associates have testified. 
“He had the sure poise, the reserve 
strength, the sound judgment and all the 
steadfast attributes which inspire the con- 
fidence of men.”’ Needless to say, he was 
always trusted in delicate matters by oth- 
er bankers. He never gave himself the 
advantage of an interpretation of an agree- 


ment that would best fit in with his own 
plans, or redound to the bank’s profit. 


The first seven years of his incumbency 
of the new position was a lean period for 
hankers and business men. The panic 
marked the end of feverish railroad con- 
struction which had run ahead of the needs 


of the West; business was frightened by 
talk of changing the gold standard; foreign 


capital was being withdrawn; contraction 
and liquidation were the rule. By 1896 the 
aggregate resources of the national bank- 


ing system were lower than in 1891. Mr. 
Stillman performed a great patriotic serv- 
ice in these trying years by his sound coun- 
sel, upon which President Cleveland learned 
to rely. He imported gold at a premium 
when others were exporting it, and stead- 
fastly fought for retention of the sound 


money standard. Within two years after 
lie had been made President deposits of the 
National City Bank had doubled; by 1897 
they were up to $90,000,000, six times what 
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they were when he was elected, and a new 
high record for any American bank. 

Naturally, other bankers came to look 
to Mr. Stillman for guidance, and they nev- 
er found him unresponsive. Under press- 
ure he reviewed the underlying factors in 
a troublesome situation at a glance, and 
promptly made his mind up as to the meas- 
ures that should be taken for relief. When 
word came of the terrible disaster at San 
Francisco he dispatched a Vice President 
with $5,000,000 in cash to aid banks in the 
earthquake district. When one of the lead- 
ing banks in Baltimore found itself in 
straits after the great fire Mr. Stillman 
wired the Riggs Bank in Washington to 
rush $400,000 in currency there by special 
train, so that the money might be on hand 
at the opening of business that morning. 

After the war with Spain and the final 
victory for sound money Mr. Stillman fore- 
saw the beginning of a new period of indus- 
trial activity, and decided that the bank 
should prepare for a much larger business. 
In February of 1900 he increased the capi- 
tal stock from $1,000,000 to $10,000,000, 
and two years later he again increased it to 
$25,000,000, where it stands today. At 
about the same time, that is to say after 
the conclusion of peace with Spain, he be- 
gan looking for larger business quarters, 
and eventually acquired the United States 
Custom House at 55 Wall Street, covering 
an entire city block. Originally laid out 
with a view to renting a large part of the 
space above the ground floor to outside ten- 
ants, the entire building has finally been 
taken over by the bank and its associated 
bond distributing organization. Mr. Still- 
man resigned to become Chairman of the 
board in January, 1909, when Frank A. 
Vanderlip, whom he had brought from the 
Treasury Department at Washington, was 
made President. 

It was under Mr. Vanderlip that the 
branch banks, eight of them in South Amer- 
ica, two in Cuba, two in Russia, and one in 
Italy, were established, but Mr. Stillman 
tollowed every stage of the negotiations 
ieading to the new departure with the 
closest attention, although he was in Paris 
at the time. Similarly, he was largely re- 
sponsible for the establishment of a school 
for training bankers, for the development 
of the foreign trade department, the crea- 
tion of the City Bank Club, which he en- 
dowed with a personal gift of $100,000, and 
‘or many other enterprises for which the 


British Ship Controller 
Now Governs Combines 








Special Correspondence of The Annalist 
LONDON, Feb. 28. 
N amendment of the Defense of the 
Realm Regulations recently announced 
will give the Shipping Controller the last 
word in regard to any amalgamations 
which shipping interests may seek to effect 
by process of share purchase. Hitherto his 
control has extended only to the actual 
ships, which could not be transferred with- 
out permission. 

Several important operations of this 
kind have taken place within the last two 
or three years, among the more noteworthy 
being the acquisition of a preponderating 
share interest of the Prince Line by Fur- 
ness, Withy & Co., and the purchases ear- 
ried out successively by the Peninsular & 
Oriental Steam Navigation Company, either 
ror cash or by capital exchange, of the Brit- 
ish India Steam Navigation Company. 

Many other similar transactions have 
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$10,934 45.86 
7,000.00 
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t. S. bonds to secure circulation... 





Due from other national banks - ‘ 1, 

lbue from State banks and bankers 

Ranking house, furniture, and fixtures 200.000.00 
Other real estate and mortgages owned 3000.00 


2,626.23 
Checks and other cash items... 213, STONS 
3.977, 702.30 


20,928.00 


Current expenses and taxes paid. 





kxchanges for Clearing House 

Bills of other banks — we 

Fractional paper currency, nickels, and 
435.07 

LES7,013.00 

(225,000.00 


cents 


Specie 


= $s 


Legal tender notes . cee 

{ S. certificates cof deposit for legal 
Tenders ine voy a ectaech 10,000.00 

lbue from U. S. Treasurer, account cus- 

toms 25,000.00 


Total $21,007 238.51 


RESOURCES 
Loans and discounts....... $345,420, 970.52 
Deduct: Redisc. with F. R. 
B. and for bills of exc. & 
accept. sold with indorse- 


ment of this bank 20,347, 838.50 $325,075, 122.02 


Customers liability under letters of credit 2,264 SASS 
Customers liab. account of ‘‘Acceptances"’ 14, 458,012.03 
Liability of foreign banks on acceptances 

to create dollar exchange............... 108,014.35 
Overdrafts secured and unsecured...... GS,164,21 


U. S. bonds and U. S. certificates indeb. 164,155,041.46 
U. S. certificates of indebtedness sold to 

Fed. Res. Bank with agree. to purchase 18,000,000.00 
42,002, 147.59 
1,500,000 


Bonds, securities, &« , ~ 

Stock of Federal Reserve Bank 
Banking house, furniture and fixtures.. 5,000, C0000) 
lbue from banks and bankers (net) 15,00, 319.30 
lbue from foreign accounts...... Reed 4,807.66 
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Exchanges for Clearing House UALTTS, VTA 
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Country checks and other cash items 2 





Cash in vault eae er we 
Lawful reserve with Federal Res. Kank 


Gold bullion . a ‘ ‘ aa & * 35,473.81 
Redemption fund with U. S. Treasurer.. S7,U10.00 
Interest earned but not collected (approx.) 1511, 501. 

Total - ° . . < ° oe e 8750,223,116.25 
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LIABILITIES 


Capital stock paid in... $1,000, 0000.00) 


Surplus fund 7,00000,000.000 


Undivided profits 1,424,058.68 


Dividends unpaid 4,505.46 
Individual deposits subject 


to check ‘ hea .$14,1:5,145.55 


Demand certificates of dep. 34,226.15 
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tl. S. bonds borrowed $518,700.00 

Other bonds borrowed 5 1,000,000) 

t. S. etfs. of indeb. sold to Fed. Res 
Bank with agreement to repurchass 


Time bills of exchange drawn by this bank 


TSC O00 O00) 


payable abroad 108.00 


Letters of credit and travelers’ checks... 2 


Pe SZ NS 
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Acceptances executed to create dollar ex LOS, 014.255 
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National City Bank has become widely 
known. 

Always his work has had to speak for 
Mr. Stillman. He was reserved to a point 
that made it difficult to get to know him. 
In appearance he was cold and austere, but 
he concealed emotions that were very live, 
und on occasions he gave way to outbursts 
that left no doubt in anybody’s mind as to 
what he was thinking. He gave away vast 
sums to charities, particularly since the out- 
break of war, but these gifts became known 
only when he could not conceal them. Some 
of his largest benefactions have never re- 
ceived a line of publicity. He sat for 
hut one picture in the last twenty years, and 
after allowing this to be used he did not rest 


been carried through, but these examples 
suffice to show the extensive nature of the 
transfers. Outside shinping circles there 
exists a certain measure of opposition to 
the consolidation programs, chiefly on the 
ground that the very high prices paid will 
need a continuance of excessive freight 
rates if the investments are to prove remu- 
nerative and that powerful combines will 
enable these to be maintained. Whether 
this is also the view of the Shipping Con- 
troller is a matter of conjecture, but the ac- 
tion ngw taken has a good deal of signifi- 
cance, although doubtless coming rather 
late in the day. The terms of the amend- 
ment are as follows: 
For the purpose of this regulation (No. 39) 
a person shall be deemed to purchase a ship or 
vessel if, by means of the purchase of any 
shares, stock or debentures, or other securities 
issued by a company, or any other means what- 
soever, he acquires the control of the ship or 
vessel and the expression, “the purchase of 
any ship or vessel,” shall be construed accord- 
ingly. 
The amendment extends only to trans- 
actions by which the control of a ship is 
transferred from one interest to another, 


until he had. regained the photograph and 
obtained assurance that the plate would be 
destroyed. In the last few months of his 
life he came to the decision that he had 
made one of his few important mistakes 
in cultivating aloofness. To a friend he 
confessed just a few weeks before he died 
that he regretted that he had not cultivated 
public opinion. And to one of his associates 
in the bank he said, apropos of the latter’s 
welfare: 

““ Above all else, get friends; cultivate 
them and keep them. Without friendship 
wealth and position will never mean much 
to you.” 

This from a man whose fortune is esti- 
mated at close to $100,000,000. 


and is not intended to restrict Stock Ex- 
change transactions in the shares of ship- 
ping companies—unless the result is to 
bring about a change of ownership of the 
vessels. 
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THE ANNALIST 


Patriotism Or Profit 


A Consideration of the Next Liberty 
Loan in the Light of Bonar Law’s 
Successful Appeal to the British 
People—Why the Rate Should 
Not be Raised and Some AI- 
ternatives 


HE ANNALIST has forecast, as the 
general view of bankers, that the Third 
Liberty Loan was likely to be issued at a 
higher rate of interest than the Second. No 
doubt that represents the best opinion of 
high finance. Also it is in accordance with 
many precedents in several countries that it 
is necessary either to raise the rate or to in- 
crease the discount, as successive loans tend 
to exhaust the money market. But there is 
one exception, to which it would be agree- 
able to add another. England is the only 
country which has reduced its price for a 
loan, and it did so, against expert advice, for 
reasons which might easily prove the wis- 
dom of such an experiment and give hope of 
success here also. It will be recalled that 
Reginald McKenna, then Chancellor of the 
Exchequer, had borrowed money on na- 
tional security at 6 per cent., and thereby 
had knocked the bottom out of the British 
money market. National loans are the 
standard by which all credit is tested and, 
with a national loan procurable at 6 per 
cent., there was a hurry to realize on other 
securities to get a share of so tempting an 
offer. The echo was felt here, for the de- 
cline of American securities was in part due 
to that mistake. 

When Bonar Law came to float his loan 
he resolved to risk failure rather than to re- 
peat that experience, and to appeal from the 
bankers to the people. He consulted high 
authorities, as Secretary of the Treasury 
McAdoo is doing, but he refused their ad- 
vice. ‘‘ Some of the greatest living financial 
experts came to see me,” he said, “ and told 
me plainly that I was riding for a fall.”” The 
result was a huge success, both in amount 
taken and in number of subscribers. In the 
single offering more than 8,000,000 sub- 
scribers shared, including 3,000,000 takers 
of a security resembling our thrift stamps. 
For the long-term loan there were 5,289,000 
takers of 1,000,312,950 new money. Within 
five weeks he borrowed more than the en- 
lire British debt before the war, and re- 
deemed the standard of the London money 
market from being stereotyped at 6 per 
cent. No equal sum of money was ever 
raised at one time. Our last loan was taken 
by. more than 9,000,000, but, in proportion 
to population, the British figures are the 
more surprising, although smaller. Ger- 
many’s population is larger than England’s, 
but none of its loans approached the Bonar 
Law loan either in amount or number of 
subscribers. It is a world’s record, and 
worth recalling, as we are on the eve of set- 
ting up a standard for our money market 
and, therefore, for the world for an indefi- 
nite future. 


THE DIFFICULTY OF OUR TASK 

Our task is the harder, for our appeal is 
to a people less educated in finance, “ finan- 
cial illiterates,” to use the words of a bank- 
er who, perhaps, would be willing to have 
‘hem forgotten. And we have not been 
bombed in our beds. Our casualties have 
been few. The Belgian and Lusitania out- 
rages and the rest have shocked us as ideal- 
ists, but they have had personal meaning 
for but few. In short, perhans, we are not 


yet fighting mad and subscribing mad. 


And yet there are signs to the contrary, 
and that an appeal to the people might be 
more successful than an appeal to the bank- 
ers. Not half the banks of the country re- 
sponded to Secretary McAdoo’s appeal that 
they earmark for him 1 per cent. of their 
resources. But 10,000,000 of our young 
men responded to the call to arms almost 
with unanimity. The resistance to the draft 
was less than in our own domestic rebellion. 
Then the North was divided against itself, 
as well as arrayed against the South. Now 
we are as united as 100,000,000 of free men 
can be. Our education is daily progressing 
in both finance and world politics. Either 
a victory or a disaster between now and 
the floating of the loan would put us on edge 
to beat the British in their wonderful out- 
pouring of blood and treasure in a cause no 
more theirs than ours. 

It would be a bold adventure for Mr. Mc- 
Adoo to borrow a leaf from Mr. Law’s book. 
When asking for his credit the Chancellor 
said in Commons: “It is an open secret 
that we have spent so freely of our re- 
sources that those available for payments 
in America had become nearly exhausted 
when out great ally entered into this strug- 
gle.” There could be no plainer statement 
that the cause of the Allies rests upon our 
ability to furnish credit as well as “‘ goods 
and services.” We have some billions of 
bank credit, and there are many who think 
it ought not to be used. Too easy credit at 
the banks inflates prices, and bank credit 
ought to be a last recourse, not a first aid. 
That was England’s mistake, pardonable 
hecause nobody foresaw so long or hard a 
war, and because British bankers had a 


right to regard thei urces as inexhaust- 


ible. In any oth r they would have 
been so. 

This war thre to try even our re- 
sources, a reason for us not to raise our 
rate for credit a1 rher than we have to. 
For each billion i nks there are mul- 
tiples of billion le them, accessible on 
2n appeal to the | f the people, rather 
than to their pocket es. In a financial 
sense larger profit btainable with suf- 


ficient security lirections, but Uni- 


‘ed States bond nly bonds which 
will clothe and feed | arm the defenders 
of democracy and U give the Kaiser 


and Kaiserism the 


THE PEOPLE MUST FEEL 

The way to sell Liberty bonds is to make 
the pepole see and feel what the war means. 
The Liberty Loat appeal to sacrifice, 
not to profit. >} ncial appeal can be 
made on that basi This is a time for leav- 


ing profit to the profiteers and to recall, for 
their warning, tl bloguy which tainted 
the profits made in the civil war. Such 


scorn has not been deserved by “ big busi- 
ness ” in this wal out of Wall Street. 
The big drive needs to be made not on the 
Jig men, nor on the bankers who have little 
money of their ov but on the common 
people. Banke ther people’s money, 
and it is their dut it to tie it up. They 


or they will lose it. 
the common people. 


must make it ear? 
It is different 


Their money is their own. If they choose 
to take mere saving ink interest they lose 
nothing by having money used against 
Germany. But there’s no credit in that. 


The common peopl nnot boast of their 








Capital Assets: 
Real Estate and Coal Lands 
Less Reserve for Exhaustion 


Plant and Equipment ; 
Less Reserve for Depreciation 


Stoc k of Other Companies: 









Deferred Debit Items. 
c urre nt Assets: 
Cash on Hand and in Banks 


Accounts Receivable..... 
Notes Receivable....... 
Interest Receivable Acc rue od. 
Merchandise Stock on Hand ; 
Materia! and Supplies on Hand 
Ce errr rrr 
Unexpired Insurance Premiums... . 
§ 121.10 Shares Preferred 


Treasury Stoc . . 
: y Stock | y60.20 Shares Common 


Capital Liabilities: 
Capital Stock, Common (authorized)... 


(authorized $9,500,000), due December 
klk Horn Fuel Company Five-Year 5% 
te Ee |. eae ree rr ere 


Gold Notes, due May Ist, 1943. 


Karnings from All Sources.............. 
Operating Expenses, Taxes, “Insur ance 


SIOMPSCIRTIOM cscs nesses 
ee ere ere er re Te 


Interest on Funded Debt 
Excess Profits Taxes) 
Net Surplus for the Year 
Net Surplus for the Year 1917 


Profit and Loss Account, December 31, 
Total 





ELK HORN COAL CORPORATION 


INCORPORATED 
Balance Sheet, December 31st, 1917. 
ASSETS 


1.307 shares The Consolidation Coal Company 
79 shares Beaver Creek Consolidated Coal Compat 
5.64 shares Kentucky River Coal r 
5.64 shares Kentucky River Coal Corporation, Prefer 

500 shares York Coal & Coke Company 
Cash in Hands of Trustees of Bond Sinking Funds 7,202.72 


Deposited with Fiscal Agents acct. Bond Interest due 


Reserved for conversion of Ten-Year 
Sinking Fund 6% Convertible Gold Notes 10,000,000.00 $12,000,000.00 


Capital Stock, Preferred (authorized issue) 
Ten-Year Sinking Fund 6% Convertible Gold Note 


417,812.12 
rrporation 
70,069.28 
Stock | 2,202,8S1.07 
Stock } 
$27 445,390.30 
. .-$22,000,000.00 
6.000,000,.00 
{ 
Ist, 1925 4,.7633,.0000.04 ; 


tjold Notes, d 
Mineral Fuel Company Thirty- Year a 


Less Bonds in hands of Trustees of Sink- 


NE eC rr ees te te ee 21,000.00 $54,000.00 $25,617 ,000.00 
Current Liabilities: : 
Unpaid Vouchers and Payrolls.. 236,033.84 
Bond Interest Accrued...... DNS a as 
Income & Excess Profits Taxes Accrued 107 859.52 403,151.69 
Profit and Loss Account..... 1,425,248.61 
$27 445.500.30 


and Royalties 
(exclusive of Income and Excess Profits Taxes) 
Net Earnings from Operations 
Net Marnings les the Year (hefore deduct 
Less Reserve for Income and Excess Profits 
Less Dividends declared and paid on P referred ¢ apit 
t'arried to Profit 


1916 


Less Adjustment of Accounts of Previous Years 
Profit and Loss Account, December 31, 1917 


- wo 
$16,783,730.46 
235,655.02 *16,5485,0 i+ 
4,.621.9031.48 
482.672.71 4,199 $20,747 344.21 





00,000.00 


47 75,400.00) 


$4,497 120.72 


$1. YT2046.81 
168,902.66 
1009, 492.87 2.251 431.84 
2.245, 785.88 
414.630.9098 


1S31,157.00 
107 P5952 
1,723, 198.258 
1 Stock d ots 


Taxes 





1,C45.003.40 
217,554.69 
#$1,425,255.61 
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Money 


ITH the approach of the Liberty Loan cam- 
paign, which is expected to start on April 6, 
and in view of the heavy borrowings that will be 








made for the purpose of supplying individuals and 
business concerns with funds with which to pay 
their Federal income and excess profits taxes, the 
rooney market remains firm. Bankers are exerting 
unusual care in dispensing funds and are endeav- 
oring to limit accommodations to essential and most 
worthy purposes. They are discouraging specula 
n commodities by refusing to 


tion in stocks and 
make generous loans on collateral, and those loans 
which they do make are restricted to demand loans. 
Practically no time money is available, and the 
proportion of time to demand loans carried has re- 
cently had a readjustment of magnitude. 

Although the quoted rates for call money during 
the week were as low as 3 per cent., the fact of the 
matter is that the bulk of the loans made and re- 
newed by the large New York City institutions car 
ried interest at the rate of 6 per cent. Banks to a 
large “extent will not talk about loans at a _rate 
lower than 6 per cent. Money is worth that these 
days, and they see no reason for making accommo 
cations at a lower basis, even though momentarily 
he quoted rate may be below it Stock brokers, on 
the other hand, are not disposed to shift their loans 
for the sake of saving on interest, for they know 
that if they indulge in bargaining, their best bank 
n the regular course of busi 


ing connections will 
ness be inclined to discriminate against those bor 
towers who ask for a reduction of one-half of 1 
per cent. when the situation arises where the banks 
find it necessary to call loans, while borrowers who 
take a broader view of conditions and continue 
paying 6 per cent. without question will be the last 
to be called upon to repay their loans in the event 
that a general calling of loans becomes necessary 

The rate for time money has been and is 6 pet 
cent. Money brokers say that it is practically im 
possible to obtain time loan accommodations at any 
rate, and the payment of commissions, in excess of 
the 6 per cent. rate, is no inducement to the banks. 
It was reported last week that a few brokers had 
succeeded in getting some time money, but the 
amounts were relatively small. The degree to 
which time loans have been reduced is indicated in 
the report that while ordinarily the national banks 
of New York have approximately $300,000,000 in 
collateral time loans, today the total amount is less 
than $50,000,000 

Many bankers say that they expect that pay- 
ments of taxes will necessitate borrowings by a 
great many taxpayers. While it is true that some 
of the large corporations and some of the wealthy 
citizens have already made preparations to meet 
the payments by investments in Treasury certifi- 
cutes of indebtedness, the fact remains that a great 
many have not been able to make reservations, and, 
when the final date for payment arrives, will be 
forced to apply to the banks for accommodations 
hiow large borrowings for this purpose will be can 
not be estimated, but all institutions are expecting 
that heavy demands will be made upon them. It is 
aiso believed that subscriptions to the third Liberty 
loan will also be financed to a great extent by 
borrowed money, especially in view of the fact that 
at the present time corporations and individuals 
have little surplus cash on hand, and for the added 
reason that during the previous campaign, pros- 
pective bond buyers were educated to the idea of 
borrowing, the banks having conducted an exten- 
sive advertising campaign along those lines 

On Tuesday of last week the New York Clear 
ing House held a special meeting and finally ad 
justed the question of interest rates paid on de 
posits. An amendment to the association’s by- 





N. L. Carpenter & Co. 


17-21 William Street 


MEMBERS OF 
New York Stock Exchange New York Produce Exchange 
New York Cotton Exchange Chicago Board of Trade 
New York Coffee Exchange New Orleans Cotton Exchange 
Orders ereceuted on the above Exchanges 
Direct private wires to principal points South and West 








BUREAU OF APPLIED ECONOMICS 


Southern Building, Washington, D. C. 
NEW WAR REVENUE ACT 
Requires immediate and thorough understand 
ing by all manufacturers and business men 
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laws was adopted by a vote of 55 to 3, and the 
regulating provisions will become operative on 
April 1. The amendment provides that the maxi- 
mum interest rate paid on deposits of commercial 
banks and bankers should be governed by the Fed- 
e,al Reserve Bank’s discount rate for ninety-day 
commercial paper, and that in no event shall it ex- 
ceed 3 per cent. The amendment also provides that 
the maximum rates paid on deposits of mutual 
savings banks shall not ve in excess of 3 per cent., 
vend a maximum rate of 31% per cent. is fixed for 
time deposits. The only exception to these provis- 
ions is that the maximum rates shall not apply to 
frreign deposits, the term foreign not being appli 
cable to Canadian deposits. 

The sliding scale principle in respect to interest 
rates applies only to commercial bank deposits, and 
it is provided with each advance of one-half of 1 
per cent. in the Reserve Bank discount rate, the 
maximum interest rate paid on deposits may ad- 
vance by one-quarter of 1 per cent. Inasmuch as 
at present the Reserve Bank rate is 4% per cent., 
the maximum rate which New York banks and 
trust companies may pay their correspondents is 
2% per cent. Trust companies which are outside 
of the Clearing House Association and not amen- 
able to its laws have voluntarily agreed to adopt 
the rules, and consequently for the first time in the 
history of New York banking, there will be uni 
formity in maximum interest rates paid on de- 
posits 


Stocks Transactions— Bonds 


Week Ended March 23 
STOCKS, SHARES 














191s. 117 ED 
Mavniciay 1L27D.SS0 8122, 247 
Tuesday Lo2it. 4 621.165 
Wednesday 1,280,208 DO2 TOO 
Thursday 42 O52 HOS TUT 151.010 
le riday LOLOL TSS Hi, 767 
Saturday GOO OS Ps sa TL | 
Total week 2 004 66 GOOD ASS 3.080 5902 
Year to date bd 2d), TZ $5, 186, TAS Hi S64, S54 

BONDS, PAR VALUE 

vis WT sie 
Monday $2 SS6,000 SL SSS 000 S2..074.000 
Tuesday 1.681 000 2.7 3.041.200) 
Wednesday 5.740 500 2 767 500 S.5S1 500 

Thursday G.079 000 274A 27: 
riday 3.S0S 500 S.GSS 500 3.36, OO 
Saturday LTS 500 2 OW 1. 6304MK) 


Total week SLO, ES2, 500 SIT LOT 000) S17 08S. 700 
Year to date LAS. 485 500 262 904 SOO YOO BEL T00 





In detail last week's bond transactions compare 
with the same week a year age 

Mar. 33, "IS. Mar. 24eadd. 

RR. and mise. $3.495,500° $11,041 500 

“LONG OO 5.7 SOO 


(‘hanges 
S7.046,000 
15.4518 500) 





Government 


State 11,006 11M 
City TO) tm S700 14.tmM) 
Total all SZ5.1IS2.5000 $17,107 000 SS.075 5000 


Stocks -Averages - Bonds 


TWENTY-FIVE RAILROADS 


Net Same Day 











High Low Last Ch'ge. Last Yr 

Mar. 1S GO.77 HOOF 6 75.01 
Mar. 19 GOL DTG O06 11 
Mar. 20 Wd Py Be GOL + 07 
Mar Hove DOT 01S L 25 

Mir GOLOS SO. 66 DOGS 0 77.08 

Mar 5.16 as.1 58.24 1.44 TT 
TWENTY-FIVE INDUSTRIALS 

Mar. IS T7.S82 T6509 TH.74 ns} 5.0623 

Mar. 19 Se.ke T6309 76.78 + 04 5.15 

Mar. 20 77.08 TH.40 76.72 AMG 4.54 

Mar. 21 TT TU5S8 77.21 + 49 4.12 

Mar. 2 ¢t.0 TU.21 76.20 <2 4.31 

Mar. 23 75.79 T4062 T4.tr 1.37 94.50 

COMBINED AVERAGE—FIFTY STOCKS 

Mar. 1S Thi ted] 6S.20 GS.40 SO S4.62 

Mar. 1% iS. 6S.07 OS.37 03 SO.50 

Mar. 20 6S.01 OS.16 GS.37 saad 85.06 

Mar. 21.... G%.73 68.27 iS.69 + $v S4.71 

Mar. 2 . 68.06 G78 67.08 71 85.60 

Mar. 23 67.47 6.40 66.58 1.40 86.00 

Bonds Forty Issues 

Same 

Net Day 

(lose Change W117 

Mar 76.11 11 S4.6)2 

Mar 76.12 12 SOY 

Mar TH.06 06 S00 

Mar T6.13 + OF S4.71 

Mar T6409 (4 SO.69 

Mar. 23 ‘ ‘ THAW O4 S600 

STOCKS—YEARLY HIGHS AND LOWS—BONDS 

“STOCKS. - -—40 BONDS 
High Low High Low 
IS. 70.5 Feb. 64.12 Jan 77.45 Jan. 76.05 Mar 
17 406 Jan. 57.45 Dee. SO.4S Jan. 74.24 Dec 


91. TOLD) Nov. S001 Apr SY.48 Nov. S6.19 Apr 

lo. . SH et. SS.00 Feb. S7.62 Nov. 81.51 Jan 

114 To. Jan. 57.41 July 89.42 Feb. S1.42 Dec. 

WS... 7.10 Jan 92.51 Jan. S5.45 Dec. 

190022. SOS Sep 

11 S4.41 June 
*To date 
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Exchange 


HE exchange rates of neutral European coun 
tries turned strong last week, led by an ad 
vance in Scandinavian quotations. Stockholm, for 
example, increased the existing premium by about 
6 per cent., which meant, of course, that the Amei 
ican dollar’s exchange value at that centre was 





lowered a _ corresponding distance. Dutch ex 
change, with guilder checks at 46 cents each, estab 
lished a new high record for the year, as did Swiss 
frances also at 4.3314. While the movement was 
more pronounced than any of recent weeks, bankers 
said they saw no particular significance in it othe: 
than would be expected from a moderate increase 
in purchases of exchange here, or the sale of dollars 
abroad, at a time when supplies in the New York 
market were at a low scale. 

In some quarters the opinion was expressed that 
the seizure of the Dutch ships in American ports, 
coupled with the report of veiled threats by Ger- 
many toward Holland. had created a feeling cf 
nervousness among bankers in the northern neutral 
nations. The buying of Scandinavian and Nether- 
lands remittances, it was suggested, reflected an 
increased desire of those bankers to get their New 
York funds back home in anticipation of furthe) 
international difficulties. The volume of business 
reported by locai exchange men indicated by it 
moderate size, however, that no great urgency was 
contained in the dealings. 


As time draws nearer for the country’s great 
effort for the third Liberty Loan. evidence is ap- 
pearing of the Federal Reserve Board’s intention 
to restrict the use of funds in undertakings which 
may be classed as nonessential to the prosecution 
of the war. The scrutiny of foreign exchange 
transactions is close, and word has been passed to 
some of the banks to use their influence in limit- 
ing the investment of money in Russian ruble cur- 
rency. The Reserve Bank’s plan is aimed at check- 
ing further importation of the currency. Specula- 
tion in rubles naturally comes under the ban, also 
Presumably the Government authorities do not care 
to see too much of the savings of the people of 
Russian extraction go into rubles, where the funds 
will be tied up until a period, perhaps, far in the 
future. 

The offerings of Russian currency from Japan 
and China at rates as low as 9 and 10 cents per 
iuble has attracted demand from persons who hop¢ 
to return to Russia some day and find the value of 
the ruble considerably enhanced. Merchants who 
expect to have bills for merchandise to meet it 
Russia after the war have also been buying, and 
the inevitable speculation because of extraordinarily 
low prices has become a factor in the money ma 
ket great enough to attract attention. The money 
put into Russian currency could be prevented from 
leaving the country if the Government authorities 
refused licenses for the necessary exchange opera 
tion, but it would nevertheless be made unavailable 
for further use by being held in the credit account 
of the seller of rubles. 

The rather sharp advance in the quoted price 
of silver during the week proved upon inquiry to 
indicate no real alteration in the silver situation. 
Silver merchants decided to issue quotations which 
took cognizance of the actual market in the metal, 
which for some time has been from 2 to more than 
83 cents higher per ounce than the rate cabled from 
London each morning. The heaviest demand fo1 
silver of late has been in the Far East, and has 
been supplied more largely by shipments across 
the Pacific than by the old channel through Lon- 
don. 

The range for the principal exchanges during 
the week was as follows: 











Pu f Pa 
Sterling 4st v9 
francs a. IS26 0 
Marks : No quotations 
Kronen ...No quotations 
Guilders 40,10 4.0m) $5.75 Hii) "14.4 
Lire 5.1826 NH SHG SH 1.1 
Rubles ‘ 1.45 13.50 12.25 12.50 7 
Swiss francs >. S26 4.3ke 4.43 4.531 *1Hid 
Pesetus 1.20 25.40 24.40 25.40 a 
Pesos, (B. Aires).42.44 $5.54 455.04 $5.04 on 
Milreis, (Rio). .32.44 25.81 25.54 e i.e 
Kroner, (St'k'm).26.75 TD 00 43.75 5.1 


*Per cent. premium over par 


YEARLY RANGE—CHECK RATES 





Its 1917 . 11 

High. Low High. Low High 
Sterling 4.75%%_ 4.7585 4.75 1.78 
Franes D.T% SGN, DNS ANY 
Marks , ' 73.00 (5.25 ST.NSTIQ GY.95% 
(juilders M00 AZT A WOBTYG 42.18% 40.00% 
Swiss frances. 4.3%% 4.538 1.NO aM, 4.90 7. tb 
Rubles .....08.25 12.25 Ju.su IL S425 (tt 
Pesetas . 24.51 23.00 24.00 2145 21.50 19.00 


Kroner,St'm.33.75 30.00 45.50 29.55 31.25 28.20 
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Bonds 


NTEREST in securities during the week centred 

principally upon the price movements in Liberty 
34s and 4s. So much uncertainty has existed with 
regard to the definite terms on the new issue that 
each succéeding rumor gathered a following strong 
erough to drive the old bonds one way or another, 
according to the dominant sentiment. Undoubted- 
ly something definite will be forthcoming soon, for 
the powers have been gathered together at Wash- 
ington, at the request of the Secretary of the 
Treasury, to discuss, and perhaps definitely settle, 
the still doubtful terms of the new loan. 

Outside of the regular quota of British Treasury 
mills and the two new issues of certificates of in- 
lebtedness, little was attempted in new financing. 
fhe State of Louisiana sold an issue of Port of 
New Orleans 5s, amounting to $3,500,000 and ma- 
turing serially at 95. The bonds were syndicated 
ind reoffered at par, less certain concessions on 
blocks. The offering was an instantaneous suc- 
cess, and the bonds rose to a premium bid within 
twenty-four hours. The attractiveness of a “ tax 
exempt” State bond on a 5 per cent. basis has 
taken precedence in the market over anything of- 
fered since the Miami Conservancy 5%s. An issue 
ot $1,430,000 American Gas and Electric Company 
three-year 6 per cent. convertible notes were of- 
fered by the company’s bankers at 95%—a 7% 
per cent. vield—and a small issue of the Kentucky 
Solvay Coke Company two-year 6 per cent. notes 
was placed at 9742—a 7% per cent. yield. The 
company is a subsidiary of the better-known 
Semet-Solvay Company. 

Liberty 3%s and 4s were alternately strong 
and weak. The 3%s, from an opening of 97% 
sold up rapidly to 98.46, from which they reacted 
gently. The first 4s opened around 96.24, and 
moved up to better than 97%, easing off again to 
below 97. The second 4s made more substantial 
gains. After selling below 95.88 on Monday, the 
bonds sold up to as high as 97.60, dropping back at 
the same session to 96.80 and closing around 97. 
Foreign Governments were lifeless and devoid of 
any special price movements. The direct loans of 
our Government to the Allies now total $4,960,000,- 
000. In this connection it is interesting to note 
that the rate has been increased on these advances 
to 5 per cent. since the cost of funds derived from 
certificates of indebtedness has mounted to 1% 
per cent. Anglo-French 5s held within a narrow 
range of 90%, and American foreign securities 
5s were inactive and quiet around 95%. Frerch 
cities bonds, from an opening of around 86% 
touched 87 and better, easing off again to 86%. 
Canadian issues, both internal and external, were 
absolutely lifeless. The 5s of August, 1919, were 
unchanged at 95, the 5s of 1921 at 95%, while 
the internal 5s of March, 1937, sold down to 89%. 
Chinese 6s and 5s held around 87 and 60, respect- 
ively. In Cuban internal 5s of 1944 the inquiry 
was better at 96. The annuities were quoted 87 1: 
92, and a sale of the external 4%s of August, 
1949, was reported at 83. French 5%s opened 
around 9644, and sold off to 96%, with apparent'y 
little interest and less volume. The fluctuations in 
British issues were purely nominal. The volume 
in these, too, dwindled down to far below the nor- 
mal turnover. 

The railroad list developed no encouraging 
symptoms, all business being confined to a most 
hand-to-mouth character, with hardly enough real 
orders to keep the machinery going. The tendency 
was for firm prices, with a noticeable lack of sell- 
ing orders when it is considered that we are on 
the eve of a fresh Governmént loan. Atchison 
General 43 opened and closed around 81%. Balti- 
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more & Ohio convertible 4%s gained a half point 
at 77%. Central Pacific first 4s, from an opening 
of 80% sold down to 79, and Chesapeake & Ohio 
4%s sold at 76, with the convertibles a half point 
down at 71%. ‘The convertible 5s opened at 81% 
and sold off to 80% in one session, reacting fur- 
ther during the week to around 80%. Chicago, 
Burlington & Quincy joint 4s absorbed a consider- 
able block of bonds around 92%, losing only frac- 
tionally in the trading. The general 4s held well 
around 821%, and the Illinois Division 3%s at 73%. 
St. Paul issues were steady. The convertible 4%s 
were better at 73% and the refunding issues stood 
unchanged at 67%. Rock Island refunding 4s 
opened and closed around 63%. The, general 4s 
held at 75. New York Cental 6s were weaker. 
From an opening of 93% they sold down to 92%. 
Erie convertible 4s sold up from 44% to 46, closing 
around 45. Pennsylvania guaranteed 4%s held 
around 89%, and Southern Railway 4s around 60%. 

Among the industrials, Distillers’ Securities 5s 
were notable for a rise that carried them up to 
within a fraction of the high levels. Of the $16,- 
000,000 originally outstanding, the company has 
retired by purchase all but slightly over $7,000,000 
bonds. From an opening of around 79% they sold 
up to better than 82%. Chile Copper 7s were in- 
active around 105, and United States Rubber 
around 77%. American Telephone and Telegraph 
collateral 5s were weak at 91, and the collateral 4s 
slightly better at 82. 

Municipals, aside from the interest in Louisiana 
ports, were inclined to be quieter, with not much 
stirring in long-term loans of local city issues. 
The $500,000 Woonsocket 5s were awarded just 
under par, and the $500,000 State of Montana 6s 
at just over par. The $82,000 Orange (N. J.) 5s 
brought a 4.85 per cent. basis. The North East 
(Penn.) 5s brought a 4.75 per cent. basis and 
Westchester County a 4.77 per cent. basis. Reve- 
nue bills sold at a slightly higher yield. Glouces- 
ter, Mass., borrowed for ten months at 5.67 per 
cent.; Waltham for seven months at 5.28 per cent., 
Brookline for eight months at 5.42 per cent., and 
Rochester for four months at 4.90 per cent. 

Conditions are quieter in Canada. The Province 
of Nova Scotia is calling for tenders for $1,500,000 
ten or fifteen year 6s. So far, apparently, none of 
the provinces has been forced to take advantage 
of the Government’s offer to finance them at 8 per 
cent. unless better terms could be made in the open 
market. The good demand for Canadian munici- 
pals in the home market has made public flotation 
comparatively easy. 


In the Market Place 


HE only time that market commentators admit 

that weather has anything to do with prices is 
when the wires are down, or industries stopped by 
vailroad congestion. It would be undignified to 
admit that prices were off because a raw rain was 
falling,or up because the air was sparkling, but 
there is no question that atmospheric conditions 
are at least a contributing condition to the sensitive 
changes in speculative sentiment. 





AYLIGHT saving will be about the only kind 
of saving done by the salaried middle class this 
year. 


HE average man has a feeling that he is ap- 

pearing in a contemptible light when he shakes 
his head at the gracious little woman who projects 
a tin savings bank under his nose with a request 
that he give something for “ our boys over there,” 
but what is he to do? As he steps out of the ele- 
vator in his office building perhaps a dozen times 
: day he is hailed by two women at a desk in the 
corridor. They want a contribution, and they 
can’t be expected to remember that he has given 
once. On the sidewalk he is besieged by several 
innocent young girls who want him to take Thrift 
Stamps. He gets by them to be tackled by a whole 
troop of boy scouts. From that point to the office 
u block away he is stopped six times more. It con- 
tinues all day, and every day. He is amazed at 
the number of charities nearly as much as at the 
rumber of people who are begging for them. If 
he yielded only a quarter to each appeal he could 
not pay the grocer and butcher, nor keep up his 
life insurance while the process of starvation 
uchieved its results. 


A WEALTHY Californian had stopped off in New 
York on his way back from Asheville and took 


his wife into one of the new banks to look around. 
No one noticed them until word as to the visitor’s 
identity was whispered from desk to desk. In the 
course of the next few minutes half the officers 
in the institution found occasion to leave the plat- 
form to greet the Westerner by name. It is a 
very successful bank. 





Stocks 


HEN the stock begins to slow down 
traders are wont to find one reason after an- 











market 


other to explain the withdrawal of patronage. 
Most of the reasons have to do with the unfinished 
nature of the world. The public is waiting on new 
legislation; when that is finished, it is discovered 


still in a waiting mood, and it is guessed that ac- 
tivity will not return until another event material- 
izes.. So long as prices uncertainly and 
orders are not forthcoming there are reasons for it. 
The public is waiting on something. At the same 
time it is not committed to a return to the specula- 
tive game when “ something ” happens. 
Transactions on the Stock Exchange almost 
last week. It could 
ack of news, either, for 
which it had been said 
traders were waiting came But the mar- 
ket still hesitated. It made the most per- 
functory response to the passage of the bill author- 
izing the establishment of the War Finance Cor- 
poration, although the Street had been told that the 
would supply funds which business 
the usual way, and 
iding. It was but mildly 
President had signed 
compassed its enthusi- 


move 


came to a halt severa 

not have been because of 
several of the events upor 
pass 


only 


new agency 
had not been able to obtain in 
so provide the sinews of tr 
interested in hearing that the 
the Railway Control bill, and 


asm over the final decision to take over the Dutch 
ships into a few minutes’ activity. The long-her- 
alded German offensive, which would break the 
deadlock of war and bring peace into view, brought 
neither liquidation nor buying orders in its 


wake. 


People who have stocks are in mest instances 


satisfied to keep them, especially as they would 
have to accept large losses if they sold at prevail- 
ing levels, and there have not been inducements 


ommitments. It is a 
en often before, though 


sufficient to attract new 
stalemate which has beer 
usually not at this seasor 
The offering of the new Government loan on 
terms regarded as favorable by investors may stim- 
uiate trading again, or sumption of fighting on 
the eastern front in earnest may do it. These 
events are cited only because they are imminent. 
The market has gone about as far as it can on the 
materials at hand, and with a change in the under- 
lying conditions a new movement should be started. 


Prices are down to such a basis that it is easy to 
believe that its next pronounced movement will be 
upward, The list has been so well cleaned up that 
prices rest on a good foundation, from which noth- 
ing short of seriously bad news can dislodge them. 
On the other hand, it not easy to justify the 

The Liberty Loan campaigns take money out 


trading has not reached 
cause of lack of funds. 
tired from the game for 
tly connected with the war, 
or growing out of it me of them have put aside 
their old occupation in order toenter whole-heartedly 
into Government work; some of them have figured 
that they cannot afford to take the risks of trading 
in order to pay a large share of their returns into 
the Treasury in taxes. Most people buy stocks with 
surplus funds, and the new scale of living costs has 
taken care of their The market has re- 
lapsed into narrow confines set by the limitations 
on money and opportunity 
The Stock Exchange list has not been sweetened 
by any new listings since the war broke out, and 
the speculative possibilities of many old-time favor- 
ites have been removed by Government action. The 
railroads respond hardly at all to any news, and 
the Street is totally indifferent to earnings state- 
ments upon which it used to wait with a great deal 
Price fixifig has checked speculative 
and steels, and the Gov- 


of speculative channe bu 
its small volume entirel 
The big operators have 
different reasons dire 


surpius 


of interest. 
enthusiasm in the coppers 


ernment’s close control of shipping matters has 
limited the earnings of marine issues. In a word, 
the market has been put upon a war basis which 
satisfies almost everyone but the professional 
trader and the commi ym broker. 





SANDERSON & PORTER 
ENGINEERS 
New York 
Chicago San Francisco 
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Your Inheritance and Income Tax with 
Life Insurance 
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Index 1916 1917 1918 4. 
Numbers April) ;May; June ; July ; |Aug; | Sept | | Oct | |Nov! | Dec | | Jan Feb Mar | April, ;May, |June | |July| Aug, | Sept; |Oct| |Nov Dec Jan} ti = rs 
ae Hy rH HH Po =) 
310—- +++ f f +t T rt 300 | 
300- A } tit + a ; 
. M y, | seeee + Torr + + +--+ J rT TT ++4 $4 4+ t+ is! 290 
290 The Annalist Index Number [ttt To piaeneswes J s 
R. 4 res 1790.99 100 Per Cent.) 4 T ++ | =e 230 
280- } = pe y Averag = ++ a om ] T sone Coot [ jaet i T } - 1 TT T 270 
P > ‘ » B+ t++++444444 ++ +++ 444 } + +++ | 
27 Hj Mareh 23, 1918 284.916 [Tt eusemseseesen’ sueusst 4 cess htt 
2604 March 2 917 998 Qo75 HT seeeee am Try ++ 4H THA J. _sSeeEe tt + Tht 260 | 
t] March 24, ol =a 295.519 T eeneeees T jeeeeeee’ ime ei Sasi +++ {iy Ty a | 
HH Mareh 25. 1916 164.191 seceesesee: TH ian Ht 4 gosssaceersseees a Hoe ett 250 | 
240-5 | tty soe Ht seseeesan 20 SSseeeeeseeseesesess HH } fet to 
me igis .. . 283.883 09d... oe.oey PTT HH FEE Poot Po | 
230 1917 261.796 1896 SO.096 ret ee jan Coto 4 Toot aan SES Cocotte 230 
psu A wale 2 17a) ge se EEE EA jieeeeecerece Hee | 
= 915 De “Year to date | Liliji j | | | iJ i ij} sa ++ 4 ttt tt | 
210—-++ 2 ee eo eee eee ee: enue tag} + COC peeeeace aa T T Trt 210 | 
cA HTT TET | sais ++-4 Sa. 65 eee e $i-+te4 ft eee b++t + 4444-4 oseeceeeee T TOT 200 | 
200 SSCCE SSSR TCERSESEEED J2eseeeel SESSESSESSeGee SESEEassEseRene seems Et EEE EEE EEE HEE 200 | 
190+ ++ 44+ jsaasocesccusscss: 4 totsttteegs tt ptt te ty ttt TI ot sheen +- Soaueene Saesemeeeese —190 | 
Hee ce eee eccceegeecceass’. c= <Seicecceeceel GusUToucesceececceccccescacocs! pebeusueceee POE 99 | 
H+ SS eeeessses! nll nlm dtd ttt ttt eeees' SEGSEERS! HH ++ eS) | 
170 - senses ttt te ett Ht eH tt +t “170 | 
160 wert titt SEED SSseReesSeeeeaneses! Sesseuenssseeua: 1 ttt +t sacate senesii SS 160 | 
FETE ro coe cccceeee 
ral | CGCESCEESSORSGOGUsGcuEusGECCEEEIoccE! caSCCCSCgiESGGTCceecteeEeCeectrelsceGesussscececaeccGtuceteacec EU gy 
140 Hi et Seceaeeseueene: TT al cro + ++ ' + ttt Httiitoestth 140 | 
++ +++ ++ + + ++ $+-+-+44 4-444 +4 + + ; 4+—+-4+-4--4 4+ + 4+—+ + ++ $+ - ++ oe — + ++ TTT TTT Te - j 
se eecescassencacuescseserecescecrcese CTA eens ia HH rt + t+ soggseee! Seuseeaseeaee 11 ase | 
130 sa5m St ttt HH HH ttt t+ + +t rr t+-+ Chi eGSSER See 3 | 
' Co et ttt+t4+ Coot ToooH Ht tod ttt tt ; | 
120 Soot Coe +++ isa } tt ' 4+ 4 HE co +t ttt tt tt ttt 120 
ttt+t+t tt + t +¢ + + + 4 ++ +++ +4 tr tt+ + + 
Pope iaceriigidddacet ini ace eiareereinicenuceeiinncenitieedtneritE HET 
+t : - 
100 — t+it+ } +tit E 1 f } + + + —100 | 
' April! May June | July | Aug! Sept | | Oct Nov' | Dec ' 'Jan' ‘Feb’ ' Mar’ April May | June’ 'July ‘Aug’ | Sept Oct ' 'Nov' ' Dec ' 'Jan' 'Feb'' Mar | 





An index number is a means of showing fluctuations in the average price of a group of commodities. 


The Annalist Index Number shows the fluctuations 


in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 





FINANCIAL TRANSACTIONS 





naa 
Barometrics | 1 





Same Week Year 

Last Year. to Date 
GOL SSS 331,229,723 

$17,107,000 = $25S8,485,500 


Last Week 
Sales of stocks, shares 2 RH i 
Sales of bonds, par value. $25,182,500 


Same Period 
Last Year. 
45,136,755 

$252,904, S00 


AV. price of SO stocks. High su 2 High Ni 45 High 7 9 High 9. Hi 
Low 67. Low &3.09 Low 64.12 Low 77.24 

Av. price of 40 bonds High 76.24. High 87.25 High 77.43 High S948 
; ; Low 76.05 Low 6.90 Low 76.05 Low 86.68 


Average net yield of ten 








high-grade bonds.. 4. OS5G% MK 4. 907% 1 4g 
New security issues $4,080,000 $189,240,900 = $3S81,025,000 
Refunding 58,500,000 SU, 40S 500 


POTENTIALS OF PRODUCTIVITY 


The Metal Barometer 


End of February 





End of January 


191s 1917 1918 1917 
U. S. Steel orders, tons 9,288,455 11, 5T6.G97 9,477,853 11,474,064 
Daily pig iron capacity, tons S22 SOR 4,475 77,799 101,643 
Pig iron production, tons. ov S19 309 °2 45,247 #2,411, 768 #3,150,938 

*Month of February *Month of January 
Building Permits (Bradstreet's) 

February January December— - 

1918 1917 11S 1917 1917 1916. 

149 Cities i149 Cities 157 Cities 157 Cities 15S Cities 138 Cities. 
27.5606,395 $50,982,442 S26545.558 $57.344,418 $28,914,082 $65,091 237 
Alien Migration 

December November -(ctober-— 
1917 1916 1917 1916 1917 1916. 
Inbound , ss GOST 1S.{K)] 6,446 M4 045 9 US5 37 056 
Outbound . 5,00 10.074 S136 14,483 4,861 7.1538 
Balance 1,385 7.927 1.690 410,062 +4.424 429/905 


MEASURES OF BUSINESS ACTIVITY 


Bank Clearings 


Entire country estimated from complete returns from citjes representing 93.6 


per cent. of the total Percentages show changes from preceding year 

The Last Week rc. The Week Before. P.C 
11S... $5, 780,000,000 — 4.5 S35 800,000,000 414.8 
a F 5,529, 322,000 427.6 — 5.057,126,059 + 1.7 


Gross Railroad Earnings 


Second Week First Week Fourth Week 
in March in March in February 
14 Roads 19 Roads ~0) Roads 


December to I 
15 Roads 16 















Year to Date. PC 
$69, 367,000,000) + 
165,452,041,806 +18.6 


oo 


Month of Jan. 1 


dec. 31 
Roads. 





11S FE.285,917 $6,519,466  S7.320,S17  $288,108.445 $3,492.516,961 
O997........ 5,490,017 5. MAST 21T.SOO.210 2,477,428, 052 
Gain or loss. +$S51,900 ESL SG.S36 > $70,303,235+4$81,015,088, 309 
+ 1DAIH +22. 7% $32. 2% +4. DG 
The Car Supply 
Dec. 1. Nov. 1, Nearest Report to Dec. 1. -— 
Net surplus of all IN7 WT 1916 1915 1914 1913 1912. 
freight cars *117. 152 *140,012 *107,778 = 37.402 151.982 57.254 #36401 
*Net shortage 
y recy . . ‘ ‘ 
WEEK’S PRICES OF BASIC COMMODITIES 
Current Range Mean Mean price of 
Minimum VIS Price other years 
Price High. Low 191s 1917. 1916. 
Copper: Lake, spot, per Ib S0.2050 S0.2550 S250 F002 80.2085 SO 28665 
Cotton: Spot, middling upland, Ib 4 aa Us) 31 MRD Zur ries 
Hemlock: Base price per 1,000 feet. 50.50 me 30.00 wo rer 
Hides: Packer, No. 1, Native, lb 26 2ti 3% 
Petroleum: Pa. crude at well, bbl +i) 4.000 , 
Pig iron: Bessemer, at Pitts., per tonm.35.95 35.95 th DOSS 
Rubber: Up-river, fine, per Ib Ar (2 a S120 
Silk: Raw, Italian, classical, per ib.. 7.30 7.30 7.30 70 5.828 
Steel billets at Pittsburgh, per ton...47.00 47.00 47.00 47.00 46.14 
Wool: Ohio X, per Ib....... — .76 76 76 7H 7 


+ 


HE STATE OF CREDIT 


All New York Clearing House Institutions, Average Figures 


Week Ended 
March 25, 11S 
March 16, 1018. 
March {, 11S... 
This year's high 

in week ended 
This year's low. 

in week ended 

Last vear’s high. 

in week ended.. 

Last year's low 

in week ended. . 


March 24, 1917... 


March 17, 1917.. 
March 10, 1917.. 
March 3, 117... 

*United States 


Loans. 
£291, 720,000 
318,841,000 
385,081 000 
BSD. 681,000 

Mar. 4. 
071,545,000 

Jan. 1%). 
1.809 038,000 

Dec. 8. 
3384 0082,000 


ede de 


-_- 





$,.545,.952,000 
3.504, 285.000 


deposits deducted 


Foreign and Domestic 


Exchange on New York at Chicago last 
par all week; at St 
on the principal foreign ¢ 
Prev. Wk 


range of exchange 








Last Wk 


















Cash Reserve 
Deposits \mount P. < 
*$3,.003 672,000 $536,534,000 13.7 
*3.572,.680,000 9 526,816,000 13.8 
#3. S20,087,000 520.057.0000 13.65 
3,928,021 000 S86, 506 000 15.1 


Jan. 19 Feb. 9 Feb. 9 
3.767, 750,000 = 515,057,000 133.6 
Mar. 2 Mar. 2 Mar. $) 
3.935.901.0005 650,185 000 17.33 
April 14 Aug. 4 Aug. 4 
3.006,.814.000 20086, 000 GSU 
June 2} July 14. July 14 
3.826, 798,000 307,063,000 13.26 
3.801.879.0000 = 505,526,000 : 





B.773.280,000 = 50 
3.757.128.0000 Tt 


Exchange Rates 


week was par; at Boston it stood at 


Louis 5c discount, and at San Francisco, par The week's 


-entres last week compared as follows 
Yr. to Date Same Wk., 1917 









Demand Low High Low High Low High 
London 7 4.755 4.755 
Paris >. S454, 
Switzerland 4 
Holland HSH, 
Italy 7.76 
Russia 28.55 
Copenhagen OO 7: 20.00 
Stockholm , : Sea 1. 0.70 
Christiania ee TTS Ze werd 20). 0.1 

Cables 
London 4.76, 4.76 4.764, 76 4.764 4.74 
Paris >.71 Ware be re 0.7 19s FH rs 
Switzerland 4.51 4.41) 4.51%, 9.402% mS 
Holland ar 4233.25 0.4521 $37 
Italy S.tH 7.75 TN 
Russia 12.4) 284i 28.45 
Copenhagen wWe25 2 2b INN 
Stockholm 2 OO O80 0 0 
Christiania 00 9 G0 my Up 
Cost of Money 
Last Previous Year to Date Same Week— 

New York Week Week High Low 1917 1916 
Call loans hath 6 aGsay ih 2 2ufa2 24aly 
Time loans, 30-0) days. .. i ui i he, yas $ U2% 
Six months ° é i i ti dhe 4 1% yan 
Commerc. discount, 4-4 mos. .6 ry G jhe yard ears 
Other cities By Telegraph to The Annalist 

Commercial discounts, 4 to 6 months’ bank rates 

soston G as’ ti arte hy the S44 hoa 
St. Louis 6 a5y 6 any tity ay 41,404 Matha 
Chicago P 6 a@5% 6 ans 6 aly 


Comparison of Week's Commercial Failures (Dun’s) 


East 
South 
West 
Pacific 


United States. 
Canada 


Number 
Liabilities 


a eee 
DEES eae dean 
Excess of exports. 


Week Ended Week Ended 
Mar. 21, 1918. Mar. 22, 1917 


To- Over To- Over 
tal $5,000 tal 5000). 
14 45 w~ 33 
Po) 14 NT 31 

. tH 27 re 2 
27 7 44 | Be 


wt 24 108 
7 2ti 12 





Failures by 
February— 
11s 117. 
uso 1, 1tin 
$12,820, 182 316,617. S83 


Week Ended Week Ended Week Ended 
Mar. 25, 1916. Mar. 25, 1915 Mar. 26, 1914 


To- Over To- Over To- Over 
tal $5,000 tal. $5,000 tal. $5,000 
15 me ISS 72 118 45 
1Y7 2S Win mi 10s 2% 
72 ww {M5 Yi co we 
Hi 14 ™m 1 Bs 4s 15 
380 2 ES 200 a 115 
38 17 ry 21 13 133 
Months 
Two Months- 
1918 1917. 1916 
2,158 2,705 3,697 


$52, 107 60 $4,901,003 $44,607,451 


OUR FOREIGN TRADE 


January———— 


191s. 1917. 
$504,823, 508 
234,704,109 


$270,119, 194 


$613, 324,582 
241,793,282 
$371,531,300 





Twelve Months—— 

1917. 1916. 
$6, 226,255,654 $5,482,641,101 
2,952, 465,955 2,391 635,335 
$3,273,789, 699 $3,091,005, 766 
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Millions Millions 
Bt 1916 1917 1918 of 
s Apr May June. July Aug Sept . Oct Nov Dec, -Jan Feb Mar . Apr May June July Aug Sept Oct Nov De Jan Feb Mar _ Vollars 
2,000 + sotto ttt tte 4+ 4-+-+4+4-7+4+4 —r rit T ++ SR RRDREREGBE SI 4 
= on On Os On On Os On On On + seeeeREReGEsEeeecesueesnosssas| Se2cree 7 
ptt ptt tip ett +e pt ting BEGREtsgettUaeeGeUGGGGREEESEEEEEE } 1,900 
PSSSSSRSSSSS TSE eee SS 4 ESeEes +++ ee eS Se SSS ER ES ESSE SEES ‘ 
+++ tt + + + +4 + } } + + +-+ eae t+t++t++444+4 4444-4 +4 doodoode” 1,800 
+ +--+ +--+ +--+ 4-4 4 4 + +4 +4 + t + + ++ + + 44 + +4 é > . 
| | Tt 1,700 
--4o4e$ 1,600 
“ear? —-— 1,500 
rer ttt 1.400 
1,300 
1,200 
1,100 
1,000 
SN ern 900 
800 
t 
700 
| 
600 
. I ; + ++ Saf finadl } 500 
t+ eeee rth B2eeeR | 
rt 4 ++ 4 eeeee tpt ptt tl BSE 
TTTi + + + } } + } } Seeeeee } 4 ae ee EE 400 
Re +4 tT + j tt } | t ttt t 300 
+ Sotto rt } + + tH tit } 
jijijd } r+ tt ta tt tt t ttt | rHt ty sae } 200 
| rH hdd ttdttt tt } ++i ty | i+ +4444 $44 | 
CO i rt } tet t ttt +} +t 4 100 
se SHESTHOSUORESETENORIENSELSU SOU OENOGAEIOGOGHA{UcEeaUcsTeHSsSEENSUECIENCRNOLEE , 
0 t tT . ++ Saeenseeees 
Apr May June~ ‘July Aug Sept’ * Oct Nov Dec~ ‘Jan Feb Mar ~ | Apr May June’ ‘July Aug Sept Oct Nov De Jan Feb Mar 
Black line indicates guild reserve of the Federal Reserve Banks, Dutted line shows gol a in the Federal Reserve systi ty 
Week Ended Be - Cl By Telegraph to 
Saturday, Mar. 23 an earings The Annalist 
Central ———— Last Week —————- — —Year to Date— - Last Wer Year to Date- 
Reservé cities 1917. 1918 1917. Other ciiies: 1918 ) 1917 
New York $3,250,237,817 $38, 154,127,911 $39,063,511 080 Baltimore : S48, 40,0078 555s Mh tide $415, 405,13 
Chicago $51,725,080 5,741,214, 514 5,082 859,558 Buffalo . 14,4 GS5,941 42 2 TS5,0SS 
St. Louis r 1, 863,156,456 1,517,422,824 Cincinnati ) ha | i 215,401 
Total 3 C. R. cities..... .$3,730,320,108 $45,735,498,961 $46,143,794,371 | Columbus, (hio.. gine 1455, 711,.400 
Increase ey 650; #0) ROY Denver oe , 21,720,381 2,080 1th), 70M), 426 
Detroit Sarktetk 4, S42,014 8,15 615,502,309 
Other Federal Reserve cities | Louisville 24,277 17 268,008,692 
| Milwaukee ...... 20,572,002 it 
pS rere a $47,219,724 S556 ,0S87 67 $278, 7), 458 New Orleans WO TBS 
Boston apenas oe 263,505, 00185 9, Hit) 2,691,751,371 Omaha Fak eve 4 42 2 d - 22,073 
Cleveland : 71,033,202 Pittsburgh i ‘ SO, 404 S455 ” 1 MOTE 
Kansas City, Mo 212,N6s, “Mw 1, Providence ; 11.{¢Mi.taM OS . Zim AD 
Minneapolis 33,005,602 7 St. Pal ...<5 ae 15,273,508 13.0 $4 MK 17 
Philadelphia 34200, SUS 30 356,548 a3 Seattle Fant Jaa ohh, TURD SMM 21 i 1, td 14 
Richmond Saeiew 12,943,000 450,727 500) Washington ; . 133,034,477 ’ ISP 3.117 
San Francisco 92 5 GBT SOUT 4 Zins 1,147,473, 158 
- - - = Total 15 cities $55S8,123,721 S41 . ~tn) $4 fMIS Nae fete 
Total S cities ‘ $1,008,582, 49s $NT6, 522 282 $12,065 302,818 $10,545,%4,419 Increase i wo 22 1) 
Increase ya 20.06; ty - a ‘ Spor = 
~ — — ‘ : Total 26 cities $5,366,976 322 $5,123, 11 SUT 080 $61.908,606,003 
Total 11 cities $4, S8S,S52,601 $4, 700,238,353 $9S,408,S01,779 $56,680, 758,790 Increase ‘ 4.7 ; 
Increase 2.35% 3.0, * Decrease 
Actual Condition Statements of the Federal Reserve Bank s March 22 
Boston New York. —a Cleveland Richmond. Atlanta. Chicago. St. Louis. Minneay Dallas San Fran’co 
Dist. 1 Dist. 2 Dist. 3. Dist. 4 Dist. 5. Dist. € Dist. 7. Dist. § Dist Dist. 11 Dist. 12 
—_ vold reserves. S110.3255,000 S600, 447 000 $171,421.000 $57,105,000 S63 004 0000 SY TUS O00 S81 050,000 SU SOT ” SO 510 S101 46 oo 
Total reserves 114,705,000 650,001,000 172,471,000 57,486,000 O5.205, 0000 265 14 nO S250), 00) 71,41 TUS MWD 101,430,000 
Bills discounted 
and bought. GS OOM 000 420 185 0000 47,437,000 4,083,000 3Y,.015 000 19,580,000) 61 2er 0 40205 OO SS de 2 AMM) GO,015 000 
Iobue to members— 
reserve account N7 247,000 (40, 16,000 91,506,000 113,055,000 $2,501,000 BS 054,00 hres Oe eb, Stee te NIN OM S.442,000 69,455,000 








——— en 


Federal Reserve Bank Statement ~ Statement of Member Banks 


Consolidated statement of the twelve Federal Reserve Banks compares as follows: Statement showing (he pri tems of member 
} ve eserve ed cities as at close 


RESOURCES banks located in Centra) Reser 
of business March 15 







































Last Week. Previous Week Year Ago. 
Gold coin and certificates in vault... $470.4: R47 2100 $550, 756,000 Data for banks in each Central Hexerve ci anks im all other Reserve 
Gold settlement fund............... aio s 37 enTES CAD 200,281 000 cities, and other reporting banks: 
Gold with foreign agencies....... nk 92. 500,000 Pe = =—s_—i«és Sa daweseue 
= = a NEW YORK aq i 
Total gold held by hanks....... S902 895,000 $902 529,000 $560,017,000 4,676,0S9.000 
Gold with Federal Reserve agents. NTS. S05 000 S60 628 000 349,519,000 Number reporting banks. 6 bank 7S.01S.000 
Gold redemption fund.............. 21,114,000 21,086,000 2,519.0 OOO Total U.S. securties SZ Soo TOD 170,331,000 
=) ° soans secure b 8 Ss , == 
Total gold reserve............ $1,S02,.814,000  $1,793,245.000 — $912,055,000 grees’ “aa ‘ine heceiid #,5000,075,000 
- = - - »0nads, ° P OL UEN “~ ye 
Legal tender notes, silver, &c...... 59,558,000 58,950,000 10,665,000 a : 44:4,15065,000 
_ —— - - All other loars and invest 224.675.000 
Total reserve....... a 2 372,000 $1,852, 195.000 $922, 720,000 MR 3.583.566.0000 ; 
, ; = 42 >» erie ‘ 5 are ou Reserve with F. R. Bank 500,365 AMMD ESERVE CITIES 
Bills discounted—members........ $543.119,000 $517,484,000 $18,473,000 ee asi pei 
‘Bills bought in open market........  32ZS,SS0,000 33.248, 000 ae | Se ee vat 104,013, , a 
i P rage . ree ~ Net demand deposits po SMTZ NEN) CMM é RAS TZ MM) 
Tetel Dille om tand............- $87 1.999,000 $840, 752,000 $106.2 71,01 000 Time deposits 47 454 , F S 
- . - = oR ition . 1 ” : et eae - sere 
U. S. long-term sec urities are re Pea 61,089,000 O00 29,275,000. Government deposits . 24665. 5509 (000) SRR TT 
U. S. short-term securities Sonne ac 2260: 195,980,000 IS.SIS,000 - at 
All other earning afsets...... ..... $240,008 $,040,000 15,811,000 CHICAGO aid estas 
Total earning assets... eee $1,163.314,000 $1,107, 0235,000 $170, 2335,.000 | Number reporting banks I RK. bank $25,055 000 
Due from Fed. Res. Banks—net.... SS, SC1 000 $11.609,000 $3,298,000 Total U.S Ayre ra $45,068,000 175.804 1) 
. ; - ar 06 suns secure ) s 4,721, 377.440) 
Uncollected items...... erated 7.S21,000 357,147,000 145,757,000 iam secared ty gpreshiceagge 
- ‘ - bonds, &« 12, THT ADSL Me 
Total deductions from gross dep “$3 76s, 2: 4) $368, 756,000 $1 49,055,000 All other loans and invest- 167.778.0000 
Five p. c. redemption fund against ments ree » 819,051,000 Y BANKS 
Federal Reserve Bank notes...... TT MD 237.000 400,000 Reserve with F. it. bank 100,408,000 ‘ ‘ 
All other resources................ 550,000 1,452.0000 5.570,000 9 Cash in vault 33,191,000 omen ee pe 
omen a irities 1 uM) 
Tatel resources... ... 0626066609 8,403,395,080  $3,330,073,000 $1,.247,980,000 Net demand deposits - 61, TAT sos 2 
Time deposits . 138. 708.00. ‘ 
VOU) Oe 
LIABILITIES Government deposits PLL LAL bt 
nvest 
Last Week. Previous Week Year Ago. ST. LOUIS 743.783.0006 
Capital paid in...... aioe alee $74,011,000 $73,886,000 $56,057 000 : ; : fh: Bae 490, 1:25.00 
0 Se ee 134,000 f& > i er Number reporting banks ' rf] ‘sina ait 
Government deposits ........... ‘ 91,505,000 72,025,000 19,702,000 = Total U. S. securities $3465, 171 HH , { S87.735,04) 
Due to members—reserve account... 1,480,025,000 1,447, 997,000 711,117,000 Loans secured by U. S 152.1 $5.«4M 
PR ee ee ee Pe ~y 115,40) 232,207 00 113. 7S80,000 bonds, &c. ‘ rrr sit 4s asa) mn 
Other dep.. inclu. for Govt. credits. .. be m1. 000 | a ce ee All other loans and invest- : , 
igugicaen Sige ; ITAL 
Total gross deposits........... $1, SS2,.395,000 $1.83: $844,605, 000 ments -.. cesesesee =6- 
: - worue w . mite 7 g banks GSI 
Federal Reserve notes in actual cir- Reserve with F. R. bank i ery 
CS EE mee 1,429,509,000 1,406, 228,000 346,804,000 9 Cash in vault..... ee a 
Federal Reserve Bank notes in circu- Net demand deposits. . : ‘ieee 
ere re 7.978.000 ee ee Time deposits. . “3 : ‘ ot ag 
‘ “ee 7D pI “oor > > ite na wvest- 
ee eee &, 367,000 550,000 Seaape  Semsem apse. . 1,084.7 18,000 
° a —_ olan ‘ 
ND TORNIOD «o.oi cess tsiectiocscn $3, 403.395,.000 $5, 330, 073,000 $1,247, 9s0,000 TOTAL CENTRAL RESERVE CITIES , R. bank 1, 152,208,000) 
Ratio of gold reserves to net deposit Number reporting banks 112 Cast 3GO, 525,000) 
and F. R. note liabilities combined. G1.4G% 62.4% Nw 0% Total U. S. securities.. . $084,090.000 Net i deposits 9, 118,207,000) 
Ratio of total reserves to net deposit Loans secured by U. S&S. Time a ; 1,302, 492,000) 
and F. R. note liabilities combined. 63.4% OA. SN.5% NS ED Pe 160,669,000 Gove ’ jeposits TIS 45,000 
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New York Stock 


Week Ended March 23 


Amount 
























Yearly Urice Kanges 
LO This Year to lute STOCKS Capital 
faow High Low High Late Low. Date. Stock Listed. 
pitt, 140 7 sO Jan. 11 > Mar l APass EXPRESS 12.0000,000 
i IS!., Ts W7, Feb. IS ot Jan. 7 Advance Rumely. 12,119,400 
Me, 37! Bi) Mie Feb. IS “57, Jan. 15 Advance Rumely pf 11,528,600 
“st sO 15% “i 6 6OFeb. 19 i) Jan. 2 Ajax Rubber ¢850).. 7. 100,000 
lat, It. ] =%* Jan. 2 1% Jan 2 Alaska Gold M. (#10) 7 O80 
or, Sy 1%, Sl. Jan. 11 1% Mar. 22 Alaska Jun.G.M.¢$10) 15.907,440 
i" 2bS4,, I> 27% Feb. 21 17% Jan. 15 Allis-Chalmers Mfg. 
ru NZ, GS So% Mar. 7 72% Jan. 3 Allis-Chalmers Mfg.pf. 16,459,400 
Oh, Ww. §=T2 "6 6Feb. 1 7S Jan. 2 Amer. Agricult. Chem. 18,410,900 
My MES, | OI w2!., Mar. 11 S0% Jan. 17 Amer. Agri. Chem. pf. 27,448,200 
INIg hy, UY 41 Mar. 21 31% Mar. 2 Am. Bank Note (850) 4,495,700 
Oy, 1, S40 Feb. 27 1% Jan. 5S Am. Beet Sugar Co 15,.0000,0000 
Hn Ss TN y Nt Feb. 10 S4 Jan 9 Am. Beet Sug. Co. pf ALLL LL 
lim Ky lim “7 Mar. 20) *07 Mar. *“) Am. B. Shoe & Fy. 4,600,000 
1 “1 75> Jan. 3 165 Mar. 12 Am. B. Shoe & Fy. pf. 5.400,000 
14 as 2M, i Mar. 1S B34 Jan. 15 American Can Co.... 41,255,500 
Mitt. = =ST ‘Mi Mar. It S04 Jan. 23 American Can Co. pf.. 41,255,300 
iw SOL OT T Mar. 1 tS%4 Jan. 15 Am. Car & Foundry... 50,000,000 
154 118% «100 110% Feb. 1 106 Jan. 3 Am. Car & Found. pf. 30,000,000 
iN! AM, 21 b 0|OUiFeb. Ju 25> Jan. 16 Am. Cotton Oil Co.... 20,257,100 
vs 101', =U SI% Mar. S Jan. 31 Am. Cotton Oil Co. pf. 10,198,000 
ps | 1UN%& 78% SO™% Mar s Feb. 13 American Express. 18,000,000 
st 7% 10 IFA Feb. 26 Jan. 5 Am. Hide & Leath. Co 
ih 75 4331, ily Keb. 26 Jan. 2 Am. Hide & L. Co. pf 
16% R% ep Feb. 19 6 Jan 2 American Ice .....:;. 7,161,400 
5d 37% 3 Jan. 3 Jan. 16 American Ice pf..... 14,920,200 
62% 46 SSI, Feb. 1 Mar. 19 Am. Inter. (0% pd). 49,000,000 
Wi", Jy 1 S4te Feb. 6 Jan. 2 American Linseed Co. 16,750,000 
Sty rey) 48 Tr Feb G Jan 7 Am. Linseed Co. pf 16,750,000 
as S23 4545, ii™ Keb. 19 Jan. 15 Am. Locomotive Co 25,000,000 
9, 106% WM) = ~Feb. IS Jan. 2 Am. Locomo. Co. pf (100,000 
11) Sly 3's Feb. 6 ‘ Jan. 30) American Malting 5.741 BOO 
Tit. Sw OS% Feb. 6 “i Mar. 9 Amer. Malting Ist pf.. 8,424,500 
ne SS " Mar. 6&6 & Feb. 21) Amer. Shipbuilding 3,300, 700 
SSie 112% 7% Sil. Feb. 19 76. Jan 5 Am. Smelt. & Ref. Co. 60,998,000 
1am, 117% = St, 7 = Mar. 2 104) Jan. 5 Am. Smelt. & R.Co.pf. 50,000,000 
uth, 1tntt, thot. t4'. Mar S 2% Feb. 23) Amer. Smelters pf. A. 16,246,400 
1 142 “MO 4 Feb. 6 S0% Jan. 25 American Snuff ..... 11,000,000 
14 rey Why St. Feb. 19 5S Jan. 15 Am. Steel Foundries. 15,708,000 
lot 126% NU 1OS's Feb. 1S 'S Jan. 16 Amer. Sugar Ref. Co. 45,000,000 
H5', 12th «106 Ht, Jan. 3 108% Mar. 23 Am. Sugar Ref. Co.pf. 45,000,000 
fl, ‘its Mar. 15 0% Jan. 5 Am. Sumatra Tobacco 6,813,900 
tS MO Hs Keb. 14 SI Jan 2 Am. Sum. Tobacco pf. 
tH titi 7% mw Feb. 25 7) | Jan. 15 Am. Tel. & Cable Co.. 14,000,000 
123% IZS% Wa, ml, Feb. J '% Mar. 15 Am. Tel. & Tel. Co. ..435.761.600 
TSS see | lGS7, Feb 6 140! Jan 5 Amer. Tobacco Co.... 40,242,400 
Went, Len, su HOt Feb. 23 94 Jan. 24 Am. Tob. Co. pf. new. 51,978,700 
“be ast, 7M M% Feb. 21 45, Jan. 15 American Woolen Co. 20,000,000 
2 1 Sj 1% Mar. 12 92 Jan. 4 Amer. Woolen Co. pf.. 39,826,400 
uf att, Sit Feb. 5 20% Jan. 18 Am.Writing Paper pf. 12,500,000 
thy 1% «10 7% Jan. 3 12% Jan. 8 Am. Zinc, L.& S.($25) 4,828,000 
My T2ty AT Jan. 3 4 Jan. 2 Am. Z..L.& S.pft.($25) 2,414,000 
* Si 1% tities Feb. 19 9% Jan. IS Anacon. C.M.Co.($50)116,562,500 
23 { i 1% Mar. 20 1 Mar. 20 Assets Realization... 9,990,000 
21 21% 10 3% Mar. 1 12 Feb. 27 Associated Dry Goods. 13,677,000 
Oo GOL, rt D4te Feb Ss 54% Feb 8 As. Dry Goods Ist pf.. 13.549,500 
19", 48 aa Hie Jan. OO 36% Jan. 30 As. Dry Goods 24 pf. 6,681,800 
(2 Cag | a! ov Jan. 8 5G Jan. 15 Associated Oil 40,000,000 
100% 10Ty TS ST) Jan. 3% ST Mar. 23 At., Top. & Santa Fe.220,693,000 
YSts WN, TH S2!., Jan. 2 SO Jan. 30 At., Top. & S. F. pf. .124,199,470 
11% 7's Sly 9 Jan. 31 S\%& Jan. 17 Atlanta, Birm. & Atl. 30,000,000 
iy TN TH7, v2 Jan. 2  S9% Jan. 8 Atlantic Coast Line.. 67,559,400 
i Wit. = =STS, 1201, Feb. IS 97% Jan. 5 At., Gulf & W.1.S. S. 14,963,400 
ol. in of 4% Mar. 1S 5S Jan 5 At., G. & W. 1. S.S.pf. 14,979,900 
sould 16% 1} SI% Feb. 19 Mie Jan. 15 BAatpw IN LOCO... 20,000,000 
aoe _ - tem) Feb. 2S % Jan. 2 > Baldwin Loco. pf.. 20,000,000 
SUM So N14 ity Mar. 14 1) Jan. 24 Baltimore & Ohio... .152,314,800 
24% TH, isl, 57% Jan a 4% Mar. 23 Baltimore & Ohio pf 60,000,000 
13615 136 S2 HO Feb. 19 S> = 6Jan 4 Barrett Co 16,116,500 
117% 7 YS% 101% Feb. 27° 100) Jan. 7 Barrett Co. pf ‘ 7.649, 500 
4 2% Me 1% Mar. 11 1 Jan. 4 Batopilas Min. (R20) 8,931,980 
Hh ood aaa —— — 6 a Jan 15 Bethlehem Steel : 14,862,000 
18 ta ~ = ‘ _ $ 72% Jan 15 Beth. St., ¢ l. B. t. cfs 44,586,000 
sone = ad Mat 4 ad Jan 3 Bethlehem Steel pf...- 14,908,000 
ee th 103 Feb 1 9614 Jan. 15 Beth. Steel S% pf... Pere 
a ph as 4 rhe ” = Jan st Booth Fisheries. .(sh.) & 249.950 
145 1991 po a" <2 * 38% Feb. 25> Brooklyn Rap. Tr. Co. 74,520,000 
Me at - 4 Feb c ad Mar 1 Brooklyn Union Gas.. 18,000,000 
a" ane s “4 = 1 Feb. 6 62 » Jan. 2 Brown Shoe er ee 6.000.000 
= : ‘i Mar. IS % Jan. 17 Brown Shoe pf...... 3,600,000 
o- jt R. m . & Feb. 20 a fi'® Jan. 29 Bruns. T. & R.R. Sec. 7,000,000 
114% ons 2 mm... sane dan =. S) Jan. 2 bBuf., Roch. & Pitts. . . 10,500,000 
on 12% ee ro ae 9 110 lan. 9 Buf., Roch. & Pitts.pf. 6,000,000 
Sty Hat 83, TBM Mar 18 1K Feb. 5 urns Brothers... 7,076,800 
sii janes —tew wi = eb . Burns Brothers ee 1.973.200 
10% 197 10 sat Jan = SO Jan 2 Bush Terminal Datalic 5,384,500 
7% » Feb. 13 1% Feb. 6 Butterick Co 14,647,200 
in i i Shue. Whne t mebcee Gee Laan 
M: » Jan. 2 Butte & Superior ($20) 2,902,910 
ro 42% 33% wy Mar. 6 314 Jan. 3 (Aur PACKING... .338,917 sh 
- a 10% IN% Feb I) Iz Jan. 7 ' California Petrol... 11,140,300 
port = 48% Feb IS i Jan 5 California Petrol. pf.. 12,450,500 
12, tare toe pang, Gob: 2th Jan. 16 Calumet & Ariz. ($10). 6,424,020 
- - i. in. 3 135% Mar. 19 Canadian Pacific 259,994,400 
So aa oie a a ~ Lb, Jan 8 Case (J.1.) Thr. M.pf. 3,500,000 
aaic os $ pnts a = = Mar 6 Central Foundry 2,988,300 
* wie 85 a. 4 me 7 oe _ R. Central Foundry pf 510.900 
1OSY WS (NT WT Mar. S 102% Mas 14 eaaaeal cae pf. Pp 38.397 bu 
ow) 310 (BS a wel 1k Fa a . wee ET 
40 onan onan a an bo laa Feb 1s Central of New Jersey 27,436,800 
oe 11 on 381 Feb an od Jan 29 Central So Am. Tel.. 10,0000.000 
os anae a ny 4 = _ + Mar. 6 CerrodePascot op.(sh.) S35 320 
" 4% oe) of Feb. 25 GS Jan. 2 Chandler Motor ..... 7,000,000 
5S Hin, 41%, i Mar. 14 49% Jan. 15 Chesapeake & Ohio... 62,793.700 
8 on 7% , Jan. 16 S% Jan. 19 Chicago & Alton..... 19,537,800 
1 1214 ‘ 5 Jan. 11 5 Jan. 11 C. & E. I. pf.,Fq.t.ec.s. 1.199.900 
] rt, 14% G 8% Jan. 3 6% Jan. 15 Chi. Great Western... 37,236,500 
33 41% 17% 25 Jan ; 19% Jan. 15 Chi. Great West. pf... 37,019,600 
SY n2 or) 17% Jan. 3 3S Feb. 26 Chi., Mil. & St. Paul..117,411.300 
12:3 2s G2. 79% Jan / 6S Feb. 25 Chi., Mil. & St. P. pf..116,274,900 
125 124% SH ww Jan. 3 89% Mar. 23 Chi. & Northwestern. .145,165,810 
1GS 72% 37% 37 Jan. 29 137) Jan. 29 Chi. & Northwest. pf.. 22,395.100 
88% 16 233 Jan. 3 18% Jan. 15 C..R. I. & P. tem. cfs. 72.972.400 
S44 44 i% Mar. 12 56% Jan. 15 C.,R.1.& P.7% pf.,t.cs. 28,929,900 





ANNALIST 


Exchange Transactions 


—Last 

Date 

laid 
Dec ae 
Mar. 15. ‘1S 
Jan. 15. ‘1S 
Jan. 15, "1S 
Jan. 15, "IS 
Feb. 15, ‘1S 
Jan. 31, 1S 
Dec. 31, 17 
Dec. 31, ‘17 
Dec 31, °17 
Jan. 2, ‘1S 
Jan 1, ‘18 
Jan 1, "1S 
Mar 1, ‘1S 
Dec ae 
Jan S$ 3 
5. “*i¢ 
Jan. 25, "1S 
Dec. 31, ‘17 
Jan 1, ‘18 
Jan. 3, ‘1S 
Jan. 21, °1S 
Feb ], 18 
Feb "IS 
Mar. 15, "1S 
Mar. 1, °IS 
Jaa. 2. HS 
Jan. 2, °1S 
Dec. 51, ‘17 
Jan. 2, °1S 
Jan. 2, '18 
Feb. 1, ‘1S 
Mar. 1. ‘1S 
Mar. 1, ‘IS 
Jan. 15, "1S 
Mar. 1, ‘1S 
Jan + 
Jan. 15, "18 
Jan. 15, "1S 
Apr. 1, °18 
May 1, 17 
Feb. 1. °1S 
Feb. 25, "1S 


Oct. 1, 1S 


Mar. 


’ 
Mar. 1, ‘1S 
Jan. 15, "1S 
Mar. 1, ‘IS 
Feb 1, "18 
Jan. 10, ‘1S 


Feb. 1,’ 


Jan 1, "1S 
Jan 1, ‘ld 
Jan. 1, °IS8 
Mar . Ee 
Mar. 1, ‘IS 
Jan 2, "38 
Jan. 15, '18 
Dec. 31, 07 
Jaa. 2, 3S 
Jan. 2, °18 
Jan. 2, 18 
Jan 2. “18 
Jan. 1, °1S 
Jan. 2, 18 
Jan. 2, ‘18 
Mar. 1, °1N 
Feb. 1, ‘18 
Feb. 15, "1S 
Feb. 15, ‘1S 
Feb. 15. ‘1S 
Feb . 38 
Jan. 15, "1S 
Sep 1, ‘16 
Sep. 29. '17 
Mar. 15, “1S 
July 1, °17 


IS, "IS 
Dec. 31, 17 
Jan. 1, "IS 


~ 
= 
Ss 
~ 
cr 
x 


Feb i, | 
Jan 2 30 
Feb 5. 3S 
Jan &, "18 
Mar. 1, ‘1S 
Jan. 2, °18 
Dec. 31, ‘17 
Feb. 15, '10 
Oct. 2, "16 


Sep. 1,°17 
Sep. 1, 

Jan. 2, °18 
Jan. 2, ‘18 


New York, Monday, March 25, 





Total Sales 2,044,566 Shares 
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100% 

154 
4S 
a2! 


{4 


14 
Hl, 


oop 
(5% 


1245, 
110 


Ws 
22% 
401K, 
16% 


oo 
138i, 
il, 
697% 
104% 
216 
110 
31y 
S4 


Ti5% 


—l.ast 


High 


43 
Ww 
7Nts 
110 





1% 


1% 
S05, 
SO 


101; 
28 


401, 


124% 


110 


4 
22% 
10% 
16\, 


st) 


BEA 
40% 
HT, 
14%, 
216 
110 
31 
M4 
HI 


Week's 


Low 


71 
iv 


“my 


30% 
1% 
TAY 


11) 


15% 


Thad 


Ts) 
100% 
10S% 

SG% 


1% 
rela 
THK 

ALLA 
rh 


—— "4 


3SI% 


5 


» 
120% 


110 


104% 


216 


110 
31 


SZ, 


Bal, 





1918 
Transactions— 
Last. Change Sal 
71 2 1(m) 

-3 ‘ SO 
yi “i, 300 
ol r 1 100) 

1% tn 

1%; \ 15.744) 
ps A Ps sw) 
1 4 au 
SO, $14 10 
‘“) 0 : 
446 3 14 “ 
Ti 3% 1S) é 
SO 7 
7 10 
1d 
4) > BS NOM) 
5 % 1K) 
TH! ik S404) 
110 : ly 1H) 
31's % m0) 
SO 
SO 
wh 13% 70 
ne } (> 
13% 
<4 
53 A 1,000) 
31% 1% 6.500 
T3Y, 1% 4M) 
ant 41% 7K 
(Woy ly, 4M) 

) 1% 100 
i) $3, 2 70 
yt) 

Ti% ae 24.600) 
105% 3g 1) 
92 7 1{) 
1%, : 

CB 4 1.0000 
100% 4% 2 MW) 
108% % i) 
S7% S% 3 TOU 
A 

60 

1003, % ISM) 
154 2 100 
oS 1, TM) 
iN, 1% 1000 
937 14 20) 
25% 1% 200 
13 1% 1,400 

43 2 200 q 
Gi’ 2% 25. 700 

1 3% 1,300 
1S 
D4% 

3% 
57 11% 100 
S1 314 $700 
SO13Q 

Si 
91 ACD 
105% 7 18.400 
i214 1% TO 
733. $34 10K). 0) 
S% % 100) 
51% 414 11,400) 
54% oa 2M) 
ST% 2, On) 
100% 

1% Ye 1,200 
SOY % TO 
TH 1% 131,400 
| : 
LO, %, 2,200 
22% — 1% HM) 
3S 1% 2,000 
SO 
63y 
By 1 INO 

6% % 100 
2 

*110 ‘ 
120, #%, 1.S00 
110 100 
Nib 3 

10% 

9% 4 300 
19 — 3% +000 
39% + \% R00 
16% 4 4 1,400 
45 + 1 300 
6BSho i, 200) 
136 3 30,200 
S54 , 
37 D> 10.700 
47% 24 2.600 
64% 5% 28 O00} 
104% 1% 200 
216 200) 
1 . 2 
31 1% 300 
NZ DAL 1,200 
AD 414 13,200 

9 

5 

S . “** 
22 % 100 
40) 15% 6,300 
70% — 2% 7,300 
SN% 2% 1,600 
137 dis aide 
19% — 2% 6,200 
(6% 2) 2 Ow 





“4 
. a 
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New York, Monday, March 25, 1918 


New York Stock’ Exchange Transactions— Continued 
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—Last Dividend 


Per 
Cent. 


pet BY et! pes BE 


— "4 
D0c 
§1% 
§1% 
1 
$1.50 


Yearly Price Ranges STOCKS. Capital 
1916. 1917 This Year to Date. Amount Date 
High. Low. High. Low. Hizh. Date. Low. Date. Stock Listed. Paid. 
- .: 71 35% 59% Mar.12 46 Jan. 15 C.,R.1.& P.6% pf.,t.cs. 23,273,000 Jan. 14, ’18 
123 114 112% 70 70% Mar. S 70 Jan. 14 C., St. P., Minn. & O.. 18,556,700 Feb. 20, "1S 
39% «195% 27%, 11% 17% Jan. 2 15 Jan. 18 Chile Copper ($25)... 95,000,000 ........ 
74 46% 63% 35% 45% Feb. 1 39% Mar. 23 Chino Copper ($25)... 4.549.900 Dec. 31, '17 
52% 38 51 24 31 Mar. 22 26 Feb. 21 Cleve., C., C. & St. L. 47,056,300 Sep. 1, 10 
86 Tv SO 61% 61 Jan. 11 61 Jan. 11 C., C., C. & St. L. pf. 10,000,000 Jan. 20, ’18 
76 68 75 45 5G Feb. 20 43% Jan. 4 Cluett, Peabody & Co. 18,000,006 Feb. 1, ‘18 
113% 103 115% S9% 994 Mar. 4+ 9 Jan. 5 Cluett, Pea. & Co. pf.. 7,000,000 Jan. 1, 1S 
63% =3S% 5S 20° 421, Feb. 19 34% Jan. 29 Colorado Fuel & Iron. 34,235,500 Jan. 25, '18 
37 24% 30 18 2 jon. 2 20 Jan. 22 Colorado & Southern. 31,000,000 Dec. 31, ‘12 
62% 46 57% 44% MeG Jan. 4 48 Feb. 15 Col. & South. Ist pf.. 8.500,000 Oct. 1, ‘17 
57% 40 4 42 45 Mar. 14 45 Mar. 14 Col. & South. 2d pf.. 8,500,000 Oct. 1,°17 
54% 30% 47% 80235% 35 Jan. 30 29 #£=Mar. 23 Columbia Gas & Elec. 49,965,500 Feb. 15, ’18 
5256 40%, 46 24 $24 Mar. 20 30 Jan. 11 Comp.-Tab.-Rec. Co.. 10,482,700 Jan. 10, '18 
130 108% «126143 S6% 98S Jan. 10 9 Jan. 3 Con. G.,E.L.& P., Balt 14,585,800 Jan. 2, '18 
1445, 129% 1345, 7% V2, Feb. T 84 Jan. 5 Consolidated Gas .... 99,816,500 Mar. 15, ’18 
28% 18 21 7 10 Jan. 15 8S Jan. 5 Con. Int. Cal. M.($10) 4,395,990 Jan. 2, '18 
118% 110 115 90 94 Jan. 4 94 Jan. 4 Con. Coal Co. of Md.. 35,140,200 Jan. 31, ‘1S 
‘111 75% 103% 76 9 Feb. 19 69 Mar. 23 Continental Can Co.. 13,500,000 Jan. 1, '18 
114 106 112 v7 *105 Mar. 18 *103 Mar.1S Continental Can Co.pf. 5,005,000 Jan. 1, °1S 
68 54 59%) = 3S 4; Feb. 9 44 .Feb. 5 Contin. Ins. Co. ($25) 10,000,000 Jan. 8, ‘18 
20% 13% 374 18 3S Mar. 22 29% Jan. 15 Corn Prod. Ref. Co.. 49,777,300 = ........ 
113% £85 112% S88, 97% Mar. 21 90% Jan. 7 Corn Prod. Ref. Co.pf. 29,826,900 Jan. 15, 18 
50 ry re 5) 42 Hi, Feb. 16 44% Feb. 16 Crex Carpet Co...... 2,998,500 Dec. 15, °17 
*38 *34 ae aa 2S Feb. S 28 Feb. 8 Cripple Creek Cen. pf. 3,000,000 Mar. 1, "IS 
99% 50% 91% 45% Os, Feb. 19 52 Jan. 12 Crucible Steel Co.... 25,000,000 Pe 
124% 108% 117% 83 9) Jan. 2 86 Jan. 31 Crucible Steel Co. pf. 25,000,000 Dec. 20, '17 
269% 152 201 1261, 152 Jan. 31 145 Feb. 28 Cuban-Amer. Sugar.. 9,989,500 Jan. 2, ‘18 
110 100% 1107'S 931, 95% Feb. 18 90 Mar. 1 Cuban-Am. Sugar pf. 7,893,800 Jan. 1, '18 
76% 43 55% 24% 33% Feb. 20 28% Jan. 2 Cuba Cane Sugar,(sh.) | ere 
100% 91% 9414, 74% 83. Feb. 18 78% Mar. 21 Cuba Cane Sugar pf.. 50,000,000 Jan. 2, ‘18 
99% 89 10014 91% 1G Feb. 14 94144 Feb. 28 /pBaee & CO. pf... 37,828,500 Mar. 1, ’'18 
156 148% 151% 87 115% Feb. 1 105% Jan. 12 Del. & Hudson... 42,503,000 Dec. 20, °17 
242 216 238 16714 180. Jan. 4 170 Jan. 7 Del., Lack. & West.. 42,277,000 Jan. 21, '18 
2314 S% 17 5 6 Feb. 25 24% Jan. 4 Denver & Rio Grande 38,000,000 ........ 
52% 15 41 9% 135 Jan. 2 6% Jan. 26 Denver & Rio Gr. pf.. 49,778,400 Jar. 15, ‘11 
1449-128 145 112% #24105 Mar.13 98 Jan. 18 Detroit Edison 25,692,000 Jan. 15, "18 
128 70 120% 990 90 Jan. 14 85 Feb. 16 Detroit United Ry.... 15,000,000 Mar. 1, "1S 
54444 444 11% 4315 Feb. 5 33 Jan. 2 Distillers’ Secur. Corp. 32,296,000 Jan. 18, '18 
2914 +18 24% 614 10 Jan. 4 S$ Mar.14 Dome Mines ($19).... 4,000,000 June 1, ‘17 
9 4% 54% 2 214 Feb. 1 2%, Feb. 1 Dul., South Sh. & At. 12,000,000 ........ 
72% 38 67 47 49 Mar. 8 49 Mar. 8 LEC. STOR. BAT.. 16,129,900 Jan. 2, ‘18 
Y 38% 18 28% Mar. 1 22 Jan. 4 Elkhorn Coal ($50) 12,000,000) ........ 
- ae 46% 44 37 Mar. 2 37 Mar. 2 Elkhorn Coa) pf. ($50) 6,600,000 Dec. 12, ‘17 
435, 32 34% 13% i eo ee oe ee | errr errr re heb. eee 
59% 40 49% 18% 30% Mar.1S 23% Jan. 16 Erie Ist pf........... 47,892,400 Feb. 20, ‘07 
54% 40 39% 15% 22 Mar. 18 336. Jam. DS Erle 2A Pb... vcccnces 16,000,000 Apr. 9, 'O7 
35 125, 26% 8% 13% Jan. 2 9% Jan. 10 ED. MIN. & SM... 6,000.000 Jan. 15. '09 
5744 35% 54% 28 3614 Feb. 19 27 Jan. 10 Fed. Min. & S. pf. 12,000,000 Mar. 15, "15 
= 410% = 35% Mar. 18 26 Jan. 24 Fisher Body Corp.(sh) | re 



























































7 95 TF SO Mar. 18 70% Jan. 4 Fisher Body Corp. pf. 4,714,000 Feb. 1, '18 
51% 34% 414%, 28 ao Feb. 13 31% Mar. 23 AST’N,W’'MS & W. 300,000 sh. Feb. 15, ‘18 
350 285 250 153 180) =6Feb. 19 165 Jan. 26 General Chem. Co. 16,516,100 Mar. 1, 18 
117 113% 113 100 103% Jan. 24 108% Jan. 24 General Chem. Co. pf. 15,207,100 Jan. 2, 18 
64 42 44%, 30% 43 Feb. 19 34 Jan. +4 General Cigar Co..... 18,104.009 Feb. 1, 18 
it 106% 104% 98% 96144 Mar. 7 964% Mar. 7 General Cigar Co. pf. 5,000,000 Mar. 1, 17 
187% 159 171% 118 143% Feb. 19 127% Jan. 7 General Electric ....110,097,400 Jan. 15, 1S 
135-120 146% 74% 141% Feb. 9 106% Jan. 15 General Motor Corp... 82,558,800 Feb. 1, '18 
90 8845 (93 72% 8S Feb. 1 81 Jan. 2 Gen. Motor Corp. pf.. 19,676.800 Feb. 1, ‘18 
RO 5Tle 61% 32% 504% Feb. 5 38 Jan. 2 Goodrich (B. F.) Co.. 60.000.000 Feb. 15, °18 
116% 110 112 91% 100 Feb. 19 96 Jan. 10 Goodrich(B.F.) Co.pf. 26,400,000 Jan. 2, ‘18 
ea a ss, 65 7914 Jan. 3 74 Jan. 25 Granby Consol....... 15,001,900 Feb. 1, 18 
127% 115 118% 79% 92% Feb. 14 86 Jan. 16 Great Northern pf....249,477,850 Feb. 1, "18 
DO%™ 382 38% 22% 304% Feb. IS 25% Jan. 15 G. N. cfs.for ore prop. 1,500,000 Mar. 15, ‘18 
56% a 47 34 45 Feb. 6 38% Jan. 17 Greene-Cananea ..... 48,780.620 Feb. 25, "1S 
17% 9 9% Feb. 18 8 Mar. 5 Gulf, Mobile & North. 4,268,300 3 ........ 
a He 40 28 2814 Feb. 20) 27% Mar. 12 Gulf, Mobile & N. pf. 4,476,700 ........ 
123 71 137 77 96% Jan. 3 86 Jan. 15 Gulf States Steel..... 8,071,500 Jan. 2, ‘18 
115 87 110 10114 102. Jan. 10 102 Jan. 10 Gulf States St. Ist pf. 1,995,900 Jan. 2, ‘1S 
76 75 7s 31% 44. Jan. 12 40 Feb. 25 HARTMANN CORP. 12,000,000 Mar. 1, 18 
“3 Te 40 27% 4234 Mar. 4 3 Jan. 5 Haskell& Barker(sh) 206,190 Jan. 2, °18 
Hab oa) 99% %99%  $j*9% Mar. S *95 Mar. 8 Havana EI.Ry.L. & P. 15,000,000 Nov. 15, 17 
135% 126%, 131% = 89 S89. Jan. 6 SO Mar.11 Homestake Mining ... 25,116,000 Feb. 25, ‘18 
109% 99% 106% 586 96% Feb. 18 92 Jan. 7 [eUNots CENT. ...109,296,000 Mar. 1, ‘18 
74% 42% 661, 38 iS Feb. 19 425% Jan. 15 Inspir. Con. C.($20) 23,639.340 Jan. 28, 18 
21% 15% 17% a 9% Jan. 3 7 Mar. 18 Int. Con. Corp. .(sh.) re 
77% «69 724% 39% 47% Jan. 3 4] Feb. 25 Int. Con. Corp. pf.... 45,371,000 Jan. 1, 18 
29% 11 21% 7% 15% Jan. 30 10 Jan. 8 Internat. Agricultural. 5,383,500  ........ 
‘a 37 6014 | 26% 49% Feb. 5 38 Jan. 5 Internat. Agricult. pf. 9,594,900 Jan. 15, ‘13 
126% 108% 123 100% 130 Feb. 20 111% Jan. 2 int. Harvester, N. J.. 40,000,000 Jan. 15, ‘18 
122 1i4 121 110 110% Feb. 18 106% Jan. 7 Int. Harv., N. J., pf.. 29,997,000 Mar. 1, ‘18 
90% 68% 88 50 72 Feb. 1 59 Jan. 2 Int. Harvester Corp.. 40,000,000 July 15, '14 
114% 104% 114 92 10244 Feb. 25 97 Jan. 3 Int. Harvest. Corp. pf. 29,992,500 Mar. 1, ‘IS 
47% «32 36% 17% 31% Feb. 23 21 4 «€6Jan. 15 Int. Merc. Marine.... Si.adw-4h) =... 0 2 wee 
119 __ 82% 106%, 625% 1024 Feb. 18 83% Jan. 2 Int. Merc. Marine pf. 46.127.200 Feb. 1, ‘15 
50% 38% 47% 24% 30% Jan. 3 27 Jan. 15 Int. Nickel ($25)..... 39,917,800 Mar. 1, ’18 
111% 105 108 92 9S Mar.15 95 Jan. 30 Int. Nickel pf........ 8,377,700 Feb. 1, 18 
TS 944 495, 181% 344% Mar. 8 24% Jan. 15 Internat. Paper Co... 19,568,500 ........ 
109% 42% 105 75 99 Mar. 5 99 Mar. 5 Internat. Paper pf... 3,241,100 Jan. 15, ‘18 
5% a 77% 530% 65% Jan. 3 58 Jan. 22 Int.Paper pf.,stamped 19,165,600 Jan. 15, ‘18 
65 54% 56% Feb. 27 56 Mar. 14 International Salt.... 4,113,800 Dec. 31, '17 
‘ oa Sa oe 60 Feb. 27 60° Feb. 27 Isl. Creek Coal. (certs.) 75,336 Jan. 1, 18 
9% 2 614 3 4 Jan. 7 2% Jan. 5 Iowa Central ........ ~ 1.431.900 ........ 
96 67 78 31 44) Feb. 15 36 08©=6Jan. 25 Uwe TE acsenen p> 
113° «104 112 90 97% Jan. 30 92 Mar. 12 Jewel Tea pf..... 3,709,000 Jan. 2. ‘18 
32% 23% 25% 13% 18% Jan. 2 15% Jan. 15 Ks: CITY SOUTH. 30,000,000... .... 
‘64% 50% 58% 40 5l Feb. 1 43 Jan. 7 Kan. City So. pf.. 21,000,000 Jan. 15, "18 
115 80% 135 95 104 Feb. 2 95 Jan. 2 Kayser (Julius) & Co. 6,570,000 Jan. 2, 1S 
854% 56 64% 36% 47% Jan. 11 43. Jan. 8 Kelly-Spr. Tire ($25). 4,906,000 Feb. 1, '18 
101 953% 93 75 76%, Feb. 20 765% Feb. 20 Kelly-Spring. Tire pf. 3,509,300 Jan. 2, '18 
ae 30 21 30 Mar.13 28 Jan. 2 Kelsey Wheel ....... oS eae 
Pe sd 81 70 90 Mar. 13 81 Jan. 5 Kelsey Wheel pf..... 2,010,100 Feb. 1,718 
64% 40 50% 26 344%, Feb. 19 30% Mar. 23 Kennecott Cop...(sh.) 2,786,872 Dec. 31, 17 
6 3 5 4% 414 Jan. 24 4% Jan. 24 Keokuk & Des Moines 2.600.400 ........ 
1389 121% ~=S «124 9 8% Feb. 2 94 Feb. 2 Kings Co. E. L. & P. 17,160,300 Mar. 1, ‘18 
és af 55 43 55 Mar. 6 50 Jan. 31 Kress (S. H.) Co.... 11,885,600  ........ 
107% 98 100 Jan. 25 100 Jan. 25 Kress(S.H.) Co. pf.. 3,828,500 Jan. 1, '18 
107 OF 103% 68 815% Mar. 8 73% Jan. 12 ACK. STEEL CoO.. 35,097,500 Dec. 31, ‘17 
1185 100 103% 80 90 Mar. S 8 Jan. 3 Laclede Gas Co... 10,700,000 Mar. 15, ‘18 
30 10 25% 8% 10% Feb. 19 9 Jan. 14 Lake Erie & Western 11,840,000 ........ 
55% 32 53% 17% 21 Feb. 25 21 + Feb. 25 Lake Erie & West. pf. 11,840,000 Jan. 15, '08 
56% 25% 30 10% 16 Feb. 19 12% Mar. 14 Lee Rub. & Tire.(sh.) 100,000 Dec. 1, 16 
87% 74% 79% 50% 62% Mar.11 55 Jan. 15 Lehigh Valley ($50).. 60,501,700 Jan. 12, '18 
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Sales. 

2% 4,550 
a 2,100 
%, 2 OOO 
1h, 1,500 
100 
1 100 
¥, 1,400 
1% “9. 200) 
\% 100 
4 100 
2 1,700 
% 700 
o 2,100 
% 81,500 
4 1,200 
10 
r1 8, 400 
2 100 
2% 26,700 
2 5,300 
1 400 
I 400 
lK, 100 
\% 27,900 
4) 
5OO 
1 12,500 
1% 24,800 
: 2,800 
y 100 
% 40 
200 
% 2,500 
2% «1,900 
3 100 
1% 1,300 
2 5,200 
6% 20,800 
% 300 
21% 800 
% 900 
1% 3,400 
ava 8,400 
3% 1,500 
14 300 
100 
1% 1,400 
% 100 
% 1,300 
1 4,100 
1% §,200 
ly 1,200 
% 100 
% 100 
1% ~100 
35g 20,109 
i% 63,000 
1 8,800 
2 20 
2% 3,200 
1% 200) 
A 600 
1 100 
3 500 
1 100 


1 100 
"100 
BY, 1,300 











330 


Tie 
High. Low 
305 240 
126% 118 
34 14 
91% 7S 
i i 
2A0% 17% 
122% 115% 
14 121% 
91 7s 
6S «OAK 
132 128 
77 i 
Mt) 44 
Hs Oh 
many oboe 
72% TN 
109 121g 
| P| 
105, SUls 

19 a 
*155 F105 
a6 ats 
130 116 
137 128% 
13% bly 
144 1) 
BSi4 22% 
fi47% 17% 
114% 6S 
7% «100 
NOke SOL, 


13114 118 
129% 124 


84%, 71 
15 106 
36% «14 
100, = 9% 
71% 57 
1174 111% 

9% 5 
H4% 15 
2k, on 
186 11S 
114% 100% 
Hy, 33 
24% HLA 
Hs |) 5 
77% FLEA 


3% 26) 
311, 20 


147% 114 
Su, S4ig 
TH% (le 


118% 6108 
156 105 


124% Th 


11% nm 
105 SS 
ib 53 
1 11% 
44 32% 
101% Mig 
oo nh 
118 1M 
17% S 
SR, = 46% 
73, 72 
Ha) iy, 
4s 3S 
me iG 
Ms Wy 


gg, 121, 
108 N16 
(AT Wh 

177 19% 


61% 34 


103% oY 
37 20 
115% Th% 
46 11% 
Hy 41% 
of 12 

117 1O1 


R214 16 


57 87% 
119% 45% 
87% 63% 
194% 14 
424% 44% 
222 1aRY 
127% 125 


404% «(322 


92% 37 


103% 91% 
240 ~—«1146 
120 106 
104%, 944% 


36% 18 











Yearly 
1917. 
High Low 
281 151 
125142 YT% 
27% 12% 
Oo SOM 
t2 ™» 
ps 145% 
1H, «10 
Det, 1S 
SO% na 
67% 57% 
129) O5% 
Ss] iw 
Gry, 9% 
T41A% Wy 
iar 13 
6HO% $344 
107% Qs 
1iMitg 7 
NT% 47 
431, ps) 
*1V0 ew 
67% BYs 
Jb2% OF, 
11% TI 
127 114 
11 ot 
20% 7 
3 197 
61 73 
109% SS% 
117% , 
77 1% 
35, 
1223 : 
127 104 
81 5b 
12's 100% 
3Y 1:51 
165% a4 
99% WN, 
3% 377 
114 on 
xl, 4% 
26% 16 
SOW 1% 
16 9s 
103% G21 
OS 10 
21 12% 
th) 3 
527% 21% 
294% #417 
2sSlL, 20 
138% 92% 
SDL, 71 
12% 30 
110% TS 
$25 59 
1457, 31% 
Ded {2% 
ro 35% 
105 Hy hr 
MILES 18 
+4! 17 
YN14 S7 
57% 40% 
1054 aa) 
13 14 
Hs 12 
T3he Ha) 
57 37 
57) 20 
ot] 91% 
42 24, 
41% 25 
9S, SS 
eo 37% 
Mo) 74 
tity 154 
102 ST 
Sm 1S4& 
6S Hh5, 
26% 7 
R314 19 
107 oD 
Bs 7 
1G7T!, 106% 
os 30% 
101 R81, 
32% 1h, 
1044 H 
i 
1h, 
4s oo 
105% SO 
T3% 59 
26% 13 
42 a4 
32 32 
ay 3 
108 as 
68 1% 
18 7% 
39% 16% 
238% 122% 
127%, 115 
29% 15 
Hot, 25% 
74 338% 
‘ ' 
9 PS 
209 135 
114% 100 
‘ on 
NS% 75% 
33% 21% 


Price Ranges 
This Year 
High Late 
154 Feb. 20 
107% Mar. 14 
224%, Feb. 27 
S31, Feb. 1S 
57 Feb. 26 
11M} Feb. 21 
105 Mar 4. 
11S Mar. 14 
78% Feb. ZS 
H2% Feb. US 
1a lan y4 
TD jan. 25 
j2y Feb. 19 
64% Feb. S 
"6 Feb. 5 
2 Feb 1 
Tens Feb. 13 
ok Mar. 12 
Ww Feb. 26 
BS 379 Jan $1 
‘SOL, Feb 
iS% Jan 
1Ok, Jan o 
oh Mar. 155 
1 Mar. 12 
6'4 Jan 2 
vy, Jan 7 
24% Jan 2 
54% Mar. 15 
73 Jan 1 
100% Jan 3 
Th Mar. 2 
32 Feb l 
1) = §=Jan > 
114 Mar. 13 
ri Feb. 19 
102% Feb. 25 
IS% Feb. 13 
nept » Feb. 26 
191, Feb. 20 
a) Mar. 21 
ti Jan. 11 
7% Jan. 18 
au Mar. 6 
4 Jan j 
OS Feb. 27 
73% Jan i 
1G = Jan 2 
os Feb. 20 
17 Mar. 15 
32% Jan. 2 
21% Jan 3 
21 Feb 5 
106% Mar. 12 
79 Mar. 6 
161. Feb. 23 
SSi, Jan 3 
Go Jan 4 
iv Feb. 13 
HY, Jan. 22 
St Mar. 13 
ih Feb 5 
14 Feb Ss 
S0% Mar 1 
5 Feb. 21 
‘Mi 3 =Feb. 27 
74 Jan 2 
a) Jan 5 
6 Jan. 10 
14 Jan 1 
5S% Feb. 19 
7) 3 «Jan. 11 
an) Feb. 20 
99 Feb 6 
sO 86 Jan 3 
34% Mar. 1 
7's Mar. 12 
AS% Feb. ZS 
S4 Feb. 19 
728 Mar. 16 
9S Jan. 10 
40% Mar. 14 
St Mar. 18 
19% Jan. 30 
69% Feb. 19 
NT% Feb. 12 
109% Mar. 5 
11S) Feb. 18 
‘ 
Hi, Feb. 19 
nS Feb. 15 
2 Feb. 20 
“5% Mar. 1S 
3S Mar. 14 
3S% Mar. 16 
82% Jan. 3 
‘wt. Feb. 19 
SOl, Mar. 11 
14 Jan. 2 
30 Jan 2 
23 Jan 7 
fen Jan 3 
70 Feb. 2 
11 Jan. 31 
S% Jan + 
19% Jan 3 
Lah Feb. 15 
*119% Mar. 11 
1S\4% Feb. 19 
3o Feb n 
5% Mar. 12 
S1 Feb. 2S 
162 Jan. 10 
wih Feb 7 
SS&% Feb. 26 
25% Mar. 14 


to Date 





Low Date. 
165 Jan. 22 
Wi Jan. 16 
17% Jan S 
SZ’, Jan 3 
D3 0CCWiFeb. 15 
1) Jan 3 
9S Jan. 15 
110) Jan 2 
7A Mar. 18 
o7 Jan 4 
Ww ‘ 233 
TS 233 
2% Jan. 15 
mis Mar. 25 
19% Jan. 1D 
47 Jan 2 
WS% Jan. 2 
™m Jan. 5 
Si Jan. 16 
29% Jan. 2 
*80% Feb. 14 
3% Mar. 23 
S% Feb. 2 
SO Jan. 15 
109 =6©Mar. 12 
4%, Jan. 5 
tl, Jan. 29 
20 Jan. 15 
41 Jan. 15 
6 Mar. 20 
9 Mar. 19 
*75 Mar. 2 
45% Jan ply 
95 Jan. 18 
108% Jan 2 
2 Feb. 19 
100) Jan. 10 
14% Mar. 2 
37% Jan 7 
" Jan 2 
3%, Jan. 7 
19% Mar. 2 
6% Jan. 18 
IS) Jan. 15 
IS Jan. 23 
117% Jan. 12 
67% Jan. 15 
14 Jan. 30 
IS. Jan 9 
120 Jan 2 
2744 Jan. 24 
IS% Jan. 22 
20 Feb 5 
102 «~Jan. 2 
7S) = Mar. 14 
3 Jan 2 
Sl%@ Jan. 24 
2 Mar. 23 
“Hlo Jan. 15 
_»4 Feb. 25 
44 Jan. 2 
55°% Jan 2 
15% Feb Ss 
231, Jan. 16 
IS% Feb. 2 
SO Jan S 
44%, Mar. 14 
39% Jan. 2 
1% Mar. 7 
11% Jan. 30 
a Feb. 13 
> Feb. 21 
20% Jan. 1S 
98 Jan. 29 
23%, Mar. 1S 
3 Jan. 10 
SD Jan. 15 
#20 Jan. 15 
79% Jan. 2 
*128 Mar. 16 
90% Jan. 18 
22% Jan 2 
61 Jan. 10 
1S% Jan. 2 
5) Jan. 5 
ij Jan 2 
11's Jan. 2 
100% Jan. 7 
45% Jan. 7 
% Jan 2 
2% Jan. 15 
O% Jan. 15 
ao) Jan. 12 
35'4 Mar. 7 
72% Jan. 15 
} | 4 Jan 2 
70% Mar. 23 
10'4 Jan. 15 
22% Mar. 9 
19% Mar. 12 
34% Feb. 13 
53 Jan 3 
6% Jan. 2 
7% Jan. 2 
16% Jan. 18 
130% Jan. 5 
*117) «Jan. 10 
15% Jan. 15 
29% Mar. 23 
39 Jan. 24 
81 Feb. 28 
158 Jan. 10 
12 «Jan. 2 
80% Jan. 24 
21% Jan. 18 


Amount 
Capital 
Stock Listed. 


STOCKS. 


21,496, 400 

pf.. 22,512,200 
5,047,500 
1.856.900 

2 OOK) O00 

15, 155,G00 
11,277,400 
72 .000,.000 


Liggett & Myers. 
Liggett & Myers 
Loose-Wiles Biscuit. . 
Loose- Wiles Bis.1Ist pf 
Loose- Wiles Bis.2d pf 





Lorillard (P.) Co... 
Lorillard (P.) Co. pf.. 
Louisville & Nashville 


ACKAY COME"’S 
M Mackay Comp. pf 


Manhattan Elev. gtd 
Manhattan Shirt Co 5.000000) 
Motors .... 6 534.600 
S.047, 000 
5,225,600 
15,000.00 
7.12 SM 
36, 135.200 
10,795,200 
3,735,570 
1S. 738,000 
100.000 000) 


11 80,400 
DO 000 O00) 
57. 700,700 


Maxwell » 
Maxwell Motors Ist pf 
Maxwell Motors 2d pf 
May Depart. Stores 
May Depart.Stores pf 
Mexican Petroleum... 
Mexican Petroleum pf. 
Miami Copper ($5) 
Michigan Central 
Midvale St. & ©.($50) 
Minn. & St. L 
Minn.,St. P. & 


24 507,100 
25.206, 800 


new.. 
$.5.M 
Ss 


M St. P.& S.S.M.p 12.603, 400 
Mo., Kan. & Texas... 63,500,300 
Mo., Kan. & Tex. pf:. 15,000,000 
Missouri Pac. tr. efs.. 77,628,500 
Mo. Pac. pf., tr. efs.. 45,451,000 
Montana Power 29,635,000 
Montana Power pf... 9,700,000 
Morris Essex ($50)... 15,000,000 
N ACME CO. ($50). 16,680,200 
“** Nat. Biscuit Co.. 29,236,000 
Nat. Biscuit Co. pf... 24,804,500 
Nat. Cloak & Suit. 12,000,000 
Nat. Cloak & Suit pf +. 700.000 


20 OOO 


Nat.Con. & Cable(sh.) 





Nat. Enam. & St. Co. 15,591,600 
Nat. En. & St. Co. pf 8546. HOW 
National Lead Co.... 20,750,000 
National Lead Co. pf 

Nat. R. of Mex. 2d pf.124,626,500 
Nevada Con. Cop.($5) 9,997,285 
New ©r., Tex. & Mex. 12,2 





New York Air Brake. 10,000,000 


N. ¥. (. & Hud. Riv. t247,896,200 
N. Y., Chi. & St. L... 14,000,000 
New York Dock 7.0000 000 
New York Dock pf 10,000,000 
N. Y., N. H. & Hart. .157,117,900 
N. Y., Ont. & West... 58,115,900 


16,000,000 
120,445,000 
2 000,000 
29,779,700 
247,998,400 
12,554,000 


Norfolk Southern 
Norfolk & Western 
Norfolk & West. pf.. 
North American 
Northern Pacific 
Nova Scotia St.& Coal 





QHIO CIT.GAS ($25) 36,723,525 

Ohio FuelSup.($25) 19,813,000 
Silver Mining 15,000,000 
($25) 10,500.00 


(ontario 
(owens Bottle M 


7,000,000 
1.150000 
18,000,000 
10,500,000 


Ppaciric COAST... 
Pacific Mail ($5).. 

Pac. Telephone & Tel 

Pan-Am. P. & Tr. pf. 


Penn. R.gR. ($50). . 499,265,700 
People’s Gas, Chicago 38,495,500 
Peoria & Eastern..... 10,000,000 
Pere Marquette ..... 16,241,200) 


11,169,800 
1,027,700 
6.995 S00 
1,000,000 

42,943,000 

254).000 
8,157,000 

20,619. S800 

pf.. 34,058,500 

19,714,285 

10,500,000 


Pere Marquette pr. pf 
Marquette pf.. 
Pettibone-Mulliken 
Pettibone-Mul. Ist pf. 
Philadelpnia Co. (350) 
Pierce-Arrow M.ish.) 
Pierce-Arrow Mot. pf. 
Pitts Coal of Pa 
Pitts. Coal of Pa 
Pitts., Ft. W. & Chi.. 
Pittsburgh Steel pf... 


Pere 






Pitts. & West Va 29,208,200 
Pitts. & West Va. pf. 8,762,100 
Pond Cr. C.t.cts.¢$10) 1,225,680 


12..500,000 
12..500,.000 
20,999 G00 
120,000,000 


Pressed Steel Car Co. 
Pressed St. Car Co.pf 
Pub Corp., N.J 
Pe FB a cae kaw 


Serv 


] AIL. ST. SP. CO 13.500,000 
Rail. St. Sp.Co. pf. 13,500,000 


Ray Con Cop ($10). 1.771.790 
Reading (50) .. 70,000,000 
Reading Ist pf. (354) 28,000,000 


($50) 


42 OHO OO 


Reading 2d pf. 


Repub. Iron & St. Co 


Rep. Iron & St. Co.pf 
R. Dutch Co., t.co.cs 
FRAN... 46,432.000 


St L.-SAN 
St. L.-San F. pf... 7,500.000 


St. L. Southwestern. 16,355,200 
St. L. Southw. pf... 19,893,700 
Savage Arms 6.859. 500 
Saxon Motor ..... 6,000,000 


Seaboard Air Line 19, 449.000 





Seaboard Air Line pf. 11. 5,400 
Sears, Roebuck & Co. 60,000,000 
Sears. Roe. & Co. pf. 8,000,000 
Shat. Ariz. Cop. ($10) 3,500,000 
Sinclair Oi] & R.tsh.) 1.000.000 
Sloss-Shef. St. & Tron 10,000,000 


pf. 6.700.000 
4.500.000 
5,981 500 


Sloss-Shef. S. & I 
South Porto Rico Sug 
South Porto RicoS.pf. 
Southern Pacific 
Southern Railway 


te 


S6,588,600 
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New York Stock Exchange Transactions—Continued 


——Last Week's Transactions— 





New York, Monday, March 25, 

















Last Dividend 
Date Per Pe- 
Paid Cent. riod. First High Low Last. Change 
Mar. 1, ‘1S 5 Q - 1h, 
Jan 1, "1S 1% Q 1044 1044 WHY 104% =% 
Se aceads , i 19% 19%, 1, 19% i 
Jan :. se 1% Q Soho 
Feb. 1, 15 1% 57 
Jan. 2, °18 3 Q ca ; ‘ 196 
Jan 2, *38 1%, Q 10 105 15 105 7 
Feb. 11, "IS 3% SA 115!. 115} 1134s 1% $i, 
Jan. 2, °18 It Q 74 74 74 74 1% 
ion. 23S 1 Q ly Olt, tl bile 
Jan 1. "1S 1%; Q by {M} > a) 
Mar. 1, "IS 1 Q 7 
July 2. ‘17 2% ; 28 2s 27 7 1% 
Jan =. oe 1*; Q 59k, ALE >! Dd 
daily 2 Hi Me ke 226 wok, 24 M 
Mar. 1, '18 14% Q 
Jan. 2, °18 1 Q “s ee ee 
Jan. 10, °1S 1% Q H41, 95% 91 Bae 
Jan. 2, °18 2 Q 91 91 91 
Feb. 15, "18 $1.50 Q Spe 3 SOK, *% 
Jan. 29, '18 2 SA - = 
Feb. 1,°18 $1.50 Q 15 45 $3514 8 
a aceelbee . ts Wy 7S 9 9 % 
Oct. 15, '17 3% SA ow) 
Oct. 15, 17 3% SA 109 
bade aes . 4% 4 13, 1% 
Nov. 10, 13 2 S1 
jamen 25K, on 1% 
Rican a Bm «| OBY, Ye 
Jan. 2, 18 1% Q GN i 1 
Jan. 2, °18 1% Q YN") 95 a) 5% 
Jan. 2, IS ¢#2.12% SA TH, 
Mar. 1, ‘IS Tse Q 20% 2014 2S 1% 
Jan. 15, ‘18 1% Q Y7 Y7 97 M% 
Feb. 2S, °1S 1% =6Q 110 
Jan. 15, ‘18 1% Q 75 
Mar. 1, °18 1% Q ain = 1021 
Oct. 15, °17 $1 - 15% 15% 14% 14% 
Mar. 20), "1S 11 Q 485, ISS, 417 {7% 1% 
Dec. 31, 17 1% Q 97%, 7% 97% 97% 1%, 
Dec. 51, '17 1 Q aL 5u 5) 5S 14, 
Mar. 15, °1S 1% Q 90%; 
‘ ecard ; ; me 73 
Dec 31, 17 $1 Q 1N% 1IS% IN% ISK vA 
cakaaialie ae , rv ~ - a 9 
Mar. 22, °18 D Q 124 124 12°31 or 2 
Feb. 1, °18 1% Q 72% 72% 6S G68% 11% 
Mar 1, 13 4 16 16 16 16 : % 
eee e ; ; 19 1) 19 19 1% 
Feb. 15. °18 3 SA doa ke 17 
Sep. 30, 13 1% 29% 209% 27% O71 13% 
Jan. 14, 18 2 20% YON, 2») a) 1 
Jan 1, ‘14 . rr - es ae >») Z 
Dec. 19, 47 1% Q 14%) 105 102% 102% — 3% 
Feb. 19, °1S 1 Q : wi , 7S 
Jan 2, "18 1% Q 45 45) 14 44 1% 
Feb 1, "IS 1% Q 86 SO% M S4 2 
Jan. 15, '18 2% SA 63 ic} 62 2 — 1 
Mar. 1, ‘1S §$1.25 Q 39 5, 37 OF 2 
Jan. 15,18 *62%e Q 421, 
Dec. 30, '02 30¢ 7, NK 7% 7 \, 
Jan 1,°18 $1.25 Q out, Oo 59, rp 
Feb. 1, ‘1S 1 Q £14 
Dec. 26,°17 +$3 28 28 27% 27% %y 
ay ; 20% = =201, 20%, 20% 1% 
Jan. 1, °18 1%; Q 91% 91% OY, Oy, 1% 
Feb. 2S. "1S j5e = Q 147% 447% 44% $43 A 
Aug. 25, '17 1 254 4 424, 42% 
hee 5 5 5 5 + % 
acerca , , 12% 2% 12 12 - 
Feb. 1, 18 1% Q bb 36 4% 36 : 
eeeesses oe 
ard ewe.e , ane 3h 
Jan 1, 18 1% Q 99 
Jan. 31,°1S , T5e Q 24 44 2344 = 3% % 
Feb. 1,°1IS $1.25 Q 10 Hy 38% 34 1% 
Jan. 1, °18 “2 Q ' es Mite : 
in : D4als Hk, 51 o1% — 3% 
Jan. 25, "1S 1% Q SI% NIK SO SO 3Y, 
Jan. 8S, ‘IS 1% Q ca - 12S 
Mar. 1, ‘1S 1% Q 91 91 "1 91 
owt ba ; ; BIE’ YOR 27% Th, 1, 
Mar. 1, '°1S8 1% Q 68) 68% 67% 67%, a, 
Jan. 1, 18 Me Q aod - ib 19% 
Mar i, "1S 1% Q §2 (izle 0 (oO 2% 
Feb. 26, 18 1% Q 95h. M5 N51. Mi 1 
Dec. 31, '17 2 Q WS 105 105 105 8 
Feb. 15, "1S 2 Q 1 114 111 111', 4, 
Dec. 29, ‘17 1% Q DA DA 1) 0 Hy 
Dec, 20, °17 1% Q Mi {Wily 4 Wily % 
Dec. 31, '17 $1 Q 25 eS 2 WM By 
Feb. 14, ‘18 $1 Q MIL ix! 7 5% 
Mar. 14, "IS We Q 2s 
Jan. 10, ‘1S Mice Q NI 
.. “a 1% Q SO) sO tity TT 2 
2 "418 1% Q 7s Nl. 7 NT hky 
DN, *IN$SL.1TATT TI% THK TOM TOK, 6 
1k 11, 105, 105, 14, 
IK 
huni , 1% 
Apr. 15, '14 le, xT 
Dec. 15, ‘17 Is Q 67 G7 63 63 3 
Apr. 19, ‘17 iy Q 9 s S ] 
a S S Th rae ly, 
Aug. 15, "14 1 1X 1S 17% 17% 1 
Feb. 15, '18 2 Q 146 146 145 145 a 
Jan 1, °18 1% Q : cae 116 
Jan. 19, "18 Mie Q 17 17 i 17 ‘ 
Feb. 28,°18 $1.25 Q 31% 32% 2% 2914 1% 
Feb. 1, ‘17 1% .. bt) bata) BD oO 5% 
Jan 2, °18 1 @Q R1 
Dec. 31, ‘17 5 Q 170 
Dec. 31, "17 2 Q . a P 105 
2, ‘18 1% Q S64 SOY 82%, $2% — 3% 
CSewtoee 244% 24% 22 22% 1% 





) 





191s 


iM) 


iM) 


LE 


Hh) 


10 
1(4) 


$175 


14M) 
1.14) 
Pn 


64.200) 
1) 
120 


1LvOowo 


ron 


>? 
(th 
i) 
(HM) 


1.{hM) 
300 


tin) 
5,500 

100 
3.400 


SOO) 


1H) 
11.700 
in) 


1th) 


(Hw 


4) 


Gun 


tn) 
$500) 


(an 


i) 


Hn 
100 
5O0 
>. 000 
Sa) 
in 
Hw) 
UM) 


x —& 


i. 
= 


Tood tm 


“1th 
KI 


1, cue) 


stm) 


yw) 
410) 
7H) 
mH) 
{MM 


1) 
Tab SOM) 
1a) 





7.40 
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New York Stock Exchange Transactions— continued 
—_-—— - Yearly Price Ranges—— —— ~~ 2 Amount —Last Dividend— - Las s Transactions— 
116. wit This Year to Date. STOCKS. Capital Date Per Pe- 
High Low. High. Low Hish Date Low Date. Stock Listed. Paid. Cent. riod. First Higt Lust. Change. Sales 
T3n 7% SL, til% Mar. 11 “7 Jan. 16 Southern Railway pf. 57,477,100 Nov. 20, 17 a till G1 ely, 2k, 2,500 
1714 86 MKS = =TT te {M5 Feb. 1S “> Jan. 9 Standard Milling .... 4,859,300 Feb. 2S, ‘IS 2 Q - we cay a." 
4 85 M1, TS 79 Jan. 2% 79 Jan. 25 Standard Milling pf.. 6,488,000 Feb. 2S, ‘1S 1% Q , 7° eo) Sees 
167 WOK, «11 hay, “ike Feb. 19 4454 Mar. 23 Studebaker Co........ 30,000,000 Mar. 1, IS ] Q $71 i713 45 15, 23.200 
1l4 10814 108%, SO h Feb. ti 1 Mar. S Studebaker Co. pf.... 10.1435,000 Mar. 1, 18 1% Q 91 91 ’ 91 4) 
79% = 4Sh% *t by tiny Feb. 38% Jan. 2 Stutz Motor..... (sh.) 13,000 Jan. 2,°1N $1.25 Q0 41% +1 $114 2Yy% 200 
a 1) Jan. 3 34% Jan. 15 Superior Steel........ 5,954,500 Feb. 1, °1S 14g Q 36 i bok VA 200 
. 124, tM thy Feb. 16 %5 Feb. 16 Superior Steel Ist pf. 2,221,700 Feb. 15, °1S = Q 0 
1% 1% 1M 17% Jan. 30 12% Jan, 2 TESS. MAG dtiegiaice 4. Daneman 1. ee 180KOC~C~«*Y lity 1% hwo 
241% 1774 245 144%, 160%, Feb. 2 186% Jan. 7 a 66,672,300 Dec. 31, °17 21, Q 148 14403, $33 53 18.800 
21% tile 19% «115% 19% Feb. 205 16 Jan. 8 Texas Pacific ....... a | ks : 1S Is 1s 1 ' “100 
GStg ANS 4N% 14 21% Jan. 3 17% Jan. 9 Third Avenue ...... 16,590,000 Oct. 1, 16 1 ; 17h 
+ j 2054_ 165 iM) Mar. 13 17S Jan. 18 Tide Water Oil....... 31,.900.000 Dec. 29,°17 +5 Q 190 x ERS 
HOY 45% SOS #21., 5% Feb. 21 485% Mar. 7 Tobacco Products .... 16,000,000 Feb. 15, ‘1S 1% : av 2 14 Thy ro “72 300 
109', ow) TL) 6 Hs Feb. 2 S74 Mar. 1% Tobacco Products pf. 7,948,500 Jan. 2, 18 1 Q SO SO Kr, < aoe 
12 5 oy 4 Sly Jan. 24 = 5% Jan. 24 T..S. L. & W.c.ofd. 8,250,900 ........ fo ‘™“% ns 
19% § 15 S 124 Jan. 24 = Sly Mar. 15 T., S.L.& W.pf.c.of d. 8.094.500 ....... seit Ste M1 . N14 we | 40 
481, ORT 1% Feb. 16 39% Jan. 29 Transue & W. st.(sh.) 100,000 Jan. 10,'18 $1.25 Q 4) 40) 10 . 100 
tT) 4 ba G2 lg Jan. 3 0306 Mar. 7 Twin City Rap. Tran. 22,000,000 Jan. 2, "1S Ik%, Q a 
110 SG 1% SB WH% Mar. 2 11% Feb. 7 UNDER. Et PEW'R. S,00,000) Jan. 1, "1S 16% Q 104 : 
120-410 mo Feb. 8 112 Feb. 8 Underw. Type. pf. 3,900,000 Jan. 1, "Is 1% Q ne 
129 Si% 112 He ‘Feb. 2S) 64 Jan. 24 Union Bag & Paper.. 9,775,300 Mar. 15, ‘IS §1% Q a ) Ciera 
153 129%, 149% 101% 125% Feb. 2S 100% Jan. 15 Union Pacific ....... 222,291,100 Jan. 2, 18 2k, Q 12e% IP bine { Mh 228 
S4% SO 69% 744 Mar.11 69 Jan. 3 Union Pacific pf..... 99,543,500 Oct. 1,.°17 2 sa 72 7 2 - oe 
; 34% © Mar. 14 37 Jan. 2 Unit. Al. S. t. es.(sh.j 500,000 Jan. 21,°1S $1 Q af ae — 
105% 90 SIt2 99) Jan. 230-85) Mar. 13° United Cigar Stores.. 15,104,000 Feb. 15,18 2 Q Nx i 17 a 
120 115 Mil, 101%, Jan. 5 101% Jan. 5 United Cig. Stores pf. 4,526,660 Dec. 15, °17 1% Q ; 11 “4 . a 
SO ti4 70% Feb. 14 Gy Jan. ZT United Drug ..... ee 989,000 Jan. 2, °1S 1% Q 70 0) G1 ! n 
531g a 48 0 Mar. 9 460 Jan. 24 Un. Drug Ist pf.($50) 7,500,000 Feb. 1, 18 % Q 0 . ses 
95% 91 91 74 SO Jan. 2 TS Feb. 15 United Drug 2d pf... 9.104.500 Mar. |. °IS 1% Q = purge & 
oe r Mi 94 ‘ile Mar. 7. Mar. 6 United Dyewood pf.. 2.550.600 Jan. 2, 1S 1% Q a 
169% 1864, 154%, 105 “1330 Feb. IS) 116% Jan. 16 United Fruit Co..... 48,792,400 Jan. 15, 18 2 Q 126 12 its - mare 
214% T™% 11% 41, 65, Jan. 3 4% Jan. 15 United Rys. Inv. Co. 20,400,000 9 ........ — ba 47, j 7 $7 1 oe 
39% 17 23%, 114 14, Jan. 3 11 Feb. 2 Un. Rys. Inv. Co. pf. 15,000,000 Jan. 10, °07 —_— Ri - 
2814 15% 2% 10 15%, Feb. IS 11% Jan. 9 U.S.C.1L.Pipe & Fy.Co. 12,106,300 Dec. 1,07 1 . 14 14 { 4 ne ea ) 
6714 48% 63 2 17% Feb. 1 43 Feb. 27) U.S.C.L.Pipe & Fy.pf. 12,106,300 Mar. 15, '1S 14 Q 5 a 
49% 22% 2114 16 1644 Mar. 16 16 Mar. 7 U.S. Express.... ... 10,000,000 Nov. 29, °16 $s Sp "T 7 eel 
170% «4% NTI Se 180% Feb. 19 114 Jan. 5 OU. S. org Micohol. 12,000,000 Mar. 15, "1S 4 Q Ww 1 1 33 O00) 
114 9. = =106 SS 99 - Mar. 21 > Jan. 10 WU. S. Indus. Alco. pf. 6,000,000) Jan. 15, 18 1% Q 9 ny 9 2” ary 
49 22 225) 10 11% Jan. 24 S Mar. 6 U. S. Realty & Imp.. 16, 162,500 Feb. 1, 15 1 & x 
70%, 47% 67 45 5914, Feb. 19 51) Jan. 15 U. S. Rubber Co..... 36,000,000 July 31, '15 1% Me , a 1 2 Gp 
115% 100% «114,91 103 Mar. 22. 9 Jan. 16 U.S. Rub. Co. Ist pf. 61 31, 18 2 Q we 10 10 ba oe 
81% a7 GT% 40) Hil. Keb. 19 $22 Mar. 23 U.S.Sm..R. & M.(8™)) 17 15, °38 $1.25 Q fit, 14 } ie 1.700 
53% D2% 3 =43% 49% Feb. 1 > Jan. 29 U.S.S.,R.& M.pf.($50) 24 15.°18 S87%e Q 14 Fins 33 
129% 7H, 186, | TH wS% Feb. 1 SS% Mar. 23 U. S. Steel Corp..... 5US.495.200 Dec. 29, 17 14% QO Y SRL, IY = 300.000 
123 115 121% 102% 4125, Jan. 3 10S\% Jan. 7 U.S. Steel Corp. pf. .360,314.100 Feb. 27, °1S 1%- Q 109 110 ) 10S1% 1% > ane 
130 74, 118%, TO 85% Feb. 19) 77 Mar. 23° Utah Copper ($10)... 16,244,900 Dec. 31,°17 $3.50 @Q 7) ri ya ry, 1200 
27% 16% 24% 91g 15% Feb. 1S 11'. Jan. 2 Utah Securities Corp.. 15,707,500 - ....... oa Pe 31, — ae 
51 36 6 26 3. Feb. 19 Jan. 2 WA.-CAR. CHEM... 27.084,400 Feb. 1, ‘18 Te Q. 4 0 0) 1“ 900 
114% 10S 12% 97 103 Feb. 13 Jan. 16 Va.-Car. Chem. vf. 20,012,200 Jan. 15, "1S 2 Q 10Py, o 
72% 4 i7 4 70% Mar. 22°) Jan. 3 Va. Iron, C. & Coke.. 9,073,000) ........ 4 . 6S 70 nm a4 "2 100 
1014 7 104. 6 Sl, Mar. 22 SY, Mar. 22 Vulean Detinning ... 2,000,000 0 |... . \ ‘ xy 4 1y "110 
2% «2 24144 20 25% Mar.15 25 Mar. 11 Vulcan Detinning pf. 1.500.000) Nov. 30, °1% 20 29% stew 
17 121; 155% 2=O7 9, Jan. 2 7% Jan. 16 W484sH ee Se BOO ~ . oc css . As S s % 1,100 
1 411, 5S 3014 « 44% Jan. 2 3914, Jan. 15 Wabash pf. A... 46, 200,000 Jan. 31, ‘18 1 Q 4 { } 1% oY 2,800 
32% 2% 30%, #18 23!) Mar. S 20% Jan. 15 Wabash pf. B....... 48,723.900 3 ........ aie rd #3 - 1% 1,500 
1445, 123% 144 70% 831% Jan. 15 75 Jan 9 Wells Fargo Express. oan. 2i,.°38 114 @Q SO) ‘ SO =e 100 
34%, 24% 23 12 173%, Feb. 15 13 Jan. 15 Western ‘Maryland... 45.425,200 9 ........ It 15 1% 1,700 
48 35% 31% Feb. 15 20,0 «Jan. 29 West. Maryland 2d pf. Sere ee Se, Fe 
IS% 10% ioe Keb. 1D i UJan 2 Western facific Ky... 445.725.NAb 2.0.6... ats ion 1414 14 14 ly, 200 
‘i ae 2 3D DS Feb. 6 460 Jan. 3 Western Pac. Ry. pf. 25.064.200 Feb. 20, 71S 1% 51 1 51! rz, 200) 
15% ST 99% TH '"S  Mar. 14 So% Jan. 2 Western Union Tel... 99,817,100) Jan. 15, '18 #2144 Q 921 ) 9] y, 1,400 
71% «21% MG 334 ilo Keb. 1 38% Jan. 17 Westing. BE. & M.($50) 70,813,950) Jan. 31,'18 S7TKe Q $1! $] { Hl, 1% 2 400 
79 TO% 70% 8621, GH. Feb. 20° 0°59 Jan. 11 W.E.& M.Ist pfi$50) 3.998.700) Jan. 15.°1S ST%e Q 4% ga . (dees 
27% «21 27% Ts 10% Feb. 27 S% Jan. 16 Wheel. & Lake Eric... 33,117,000 ........ oe os yy ) 1 HOw 
58% «46 50% 165; 22% Feb. IS “0 6Feb. 1 Wheel. & L. E. pf... 10.157,200 ~~ ........ a a ,] Z eer ye 
59% 4 52% 13% 4515 Feb. 200 36% Jan. 2 White Motor ($50)... 16,000,000) Dec. 31, '17 $1 Q $254 12%, $2! % 200 
sim 3 88% 15 22 Jan. 3 151g Jan. 15) Willys-Overland $25 >» 41,606,500 Feb. 1, "18 Ze Q 1N1 1 171, 1y, 20,100 
117 94 100 id S2l, Mar. 19 7 Jan. 3 Willys-Overland pf... 14.529.200) Jan. 1, ‘18 1%, Q QOL, bs ) 79% % 900 
: 844% 42 59 Jan. 19 45% Jan. 2 Wilson & Co....... ee av bu 4 t 2h 2% 900 
ee 107 M5 983% Mar. 22 %9S% Mar. 22) Wilson & Co. pf...... 10,673,400 Jan. 2, °1S 1% Q Qs ) WN3, 4. 2% 100 
56% 33 My 33 3) 86Jan. 3% 6% Feb. S Wisconsin Central ... 163,147,900 ngrp > ear . Pe May st , Mil, DY, 100 
114% 118 Dl 997% 120% Jan. 3 1 Mar. 23 Woolworth (F.W.) Co. 50,000,000)5 Mar. 1, °1S 2 Q 111% 111 111 1 TM) 
36% 25 37° = 23% 43 Mar. % S34 Jan. 4 Worthington Pump.. aaa Ra 8 41% f ao 1% 41) 
100 95 7 Rs SSI, Feb. 26 85% Feb. 5 Worth. Pump pf. A.. 1,409,200 Jan. 2, 18 1%, Q SSI, ma. ‘acorn 
661, 523; 63 50 6314 Mar.14 59 Jan. 18 Worth. Pump pf. B.. 7.759.100 Jan. 2, ‘18 1% Q 631. ee 
NOTE—Highest and lowest prices of the year are based usually on sales of 100 shares. Where prices are used for less than that ey are marked with an 
asterisk (*). : 
tincluding the amount of New York Central Railroad stock listed. {Paid in scrip 
+ Indicates rates of dividends which | Amount Kind | 3ooth Fisheries Ist pf Aug., ‘1 M.Psdl. 75% Nov., 16 
include extra or special dividends Julius Kayser & Co _ % Extra ; Canada Southern .. Apr 1 M pf 81% Nov., °16 
Kennecott Copper......50c. Extra ' Car., Clinch. & Ohio. Aug 1 pf oS Nov., '16 
§ Indicates rates of dividends which | Lackawanna Steel..... 246% Extra | Do pf.. Oct 17 i Ward pf 111 Apr., "14 
include extra or special dividends paid | Morris & Essex.... dilec. mx Chicago & “Alton pf. Aug 17 M Trac. ($25) 16% Oct., ‘17 
| Ohio Cities Gas.. >» % Stock cl 0} s Oct 7 & St ibs on Miss ae 
Pita perees rer ek Pee Seer Ber (Paid Feb. 11, 11s.) ou. a : = os a 7% Apr lex. Ist ot a 8 é "7 
ments, and not included in the latter 45 | Qwens Bottle Mach. Co.50c. Extra Chi., St. P.. M. & ©. pf eo Apr 1 St.L.ist pf. SO Nov., '16 
given in the above table: Pacific Mail $2.50 Extra i Cleve. & Pitts, (50)... SOL Apr 17 a Dec., °17 
Standard Milling 1 &% Stock ! Do special guaranteed. *h0 Apr 17 & Western.. 104% June, '17 
Amount Kind Tide Water Oil........3 % Extra | Col. Fuel & Iron pf. 112 Mar 17 Tel | Nov., ‘15 
Allis Chalmers........ %% Back Underwood Typewriter. a % Extra | Cripple Creek Central. Ba \ug., 17 N ntral ($50) 76 Sep., '17 
Am. Brake Shoe & Fy. 1 % Extra Union Bag & Paper... 2 ‘ Extra | Payton Pro & Light pf v7 Nov 1 ) n (825) 7% Apr., 16 
Am. Car & Found. com. 1 % Extra (In Liberty bonds | Detroit & Mackinac... *70 July, ‘1 | ywer e Mach. pf.. 108 Dec., 17 
Am. Shipbuilding a Extra paid Jan. 25, 11s.) | Diamond Match.... 130 Jan 17 Pal ng pf ‘ w2% Dec., "16 
Burns Brothers. . 1 & Stock Union Pacific ; 14% Extra i Duluth, S. S. & At. pf... i%y Teer 17 I 2d pf 72 Sep., °16 
Bush Terminal 26% Scrip U. S. Steel common.... 3. % Extra | Du Pont Powder pf 10414 Dee 16 Pacif pf 101 June, ‘17 
Cerro de Pasco........2% Extra Western Union Tel. ae Extra | Eastman Kodak..... 605 Aug., ‘1 rel. pf 954% Aug., 17 
Consolidated Coal...... 3 % Extra Erie & Pitts. ($50).... 622 Dee., “15 f & St. L 3 Dec., °17 
(Paid Feb. 11, 1918.) 4 Hav. El. Rys., L. & P.pf. 105 9 May, ‘17 i. ©. col “t= Nov., "17 
Continental Can 35% Stock The following are the last sales of in- | Helme (G. W.) Co...... 190 Jan., “17 ni shins ig “174% Dec., 36 
(Paid Feb. 21, 191s.) active stocks Helme (G. W.) Co. pf.. 11% Nov I Ur wood 61 Dec., i 
, | Hocking Valley........ 112) = Apr., 1 Ur erboard - WW Nov., ‘li 
General Chemical Bha% Special | - Acme Tea Ist pf.... “2 May, ‘17 | K.C., Ft. S. & Mem. pf. 75% Nov., ‘16 Virs & Power... 47% Sep., ‘16 
and .... cree - 2 % Stock Albany & Susquenhanna.*180 = Dec., ‘17 | Kayser (J.) Ist pf...... 118% Feb., °17 A iton .. 281 Sep., '16 
(Paid Feb. 1, 191%. ) Amer. Bank Note pf 42 Nov., 17 ! Keokuk & Des. M. pf - @ Mar., ‘16 v iton pf... 112%, Apr., °17 
General Electric. 2 & Stock Amer. Coal..... nae 42 June, 17. | Manhattan Beach ..... 1° July, ‘17 VW ' , B rake oo an Aug., "17 
G. W. Helme Co...... 4 &% Extra Amer. Smelters pf., B %lte Aug., "17 | Manhattan Shirt pf... 102 Nov., ‘1 Wool pf De 1144 Dec., ‘17 
International Salt 4% Special Amer. Snuff pf....... os Oct., °17 Mathiesen Alkali ....... 45 Dec., °17 ad 
- " Net Net Net 
Baltimore Sales, _ High Low. Last. Ch’ge. Sates. ; High. Low. Last Cn’ge. . Save. Sank, Can 
275 Davidson Ch Bs Sr) + 4h % | MW. B.& A. pf. 37% 37 37 1% Oo SOK, =I 4 vA 
STOCKS 579 Elkhorn Coal. 274. 27i2—- ' 7 Way.O.&G.. 3% H 3% 1.00 9% 96% i 
Net 4) Elkh. Coal pf. 40 $ BONDS ou! 93% 93% 
Sales. High. Low. Last. Uh'ge 34 Fid. & Dep 111 $2,000 Ala.Co.gen.tis. &4 +2 ? \ V2 92% 
817 Alabama Co.. 7 7 St + 2% 45 Hous. Oi) pf. 67% 2.00 An. & Pot. Ss 87 — 1% 1,000 M 97% 97% 
25 Ala. Co.1st pf. &7 S5 7 20 M. & M. Bk. 26% 2.000 Balt. Tr. Ss..100 “i 794 Ty 
340 Ala. Co. 2d pf. 70 GS 6o% + “1% 2N M. & M. Tr... &8Y, ? 1.000 Ch. C. El. 5s. 92 1,0 99, 99% 
Ar. S. & G... 35% 35 35 oe 140 Mon. Val. T. 16 1,000 Chi. C. Ry. Ss. 96 M I Ri% 4% 
4,906 At. Petroleum 3% 2% 3 7 110 Mt. Ver.C.M.pf. 71% 2,000 Chi, Rys. Ss... 44% ‘ 1,000 106 1065 
110 Citizens Bank. 43 3 43 17 North. Cent.. 73 os 2.000 City & Sub. 5s K% ‘ 73% 73% 2 
1,792 Con. Coal.....105% 103% 104%4 1 H 1) Penn. W. & P. tide 1 22.000 Con. Coal fis. 101% % 19,00 m4 54 2! 
424 Con. Power... 97 6 6 —3 ' 673 Un. Ry. & El. 22% - 2 i 143,000 C. Coal ref. 58 85% + % 4.9K sO A) 
2,979 Cosden & Co.. 7% 7 iI -—- %& 45 U. S. Fidelity.1024% + % 3,000 CC. Pow. 6s, n. 96% 2.000 U.I 04% 4y% ie 
521 Cosden& Co.pf 3% 3% 3% .. 345 W. B. & A... 28% : 1,000 C. Power 4%s. 82% % 1,000 Vi 82% «RIK, ‘ 
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The Trend of Bond Prices—Average of 40 Listed Issues 
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Range, 1918 Net. 
High. Low. Sales, High. Low. Last. Ch'ge, 
wt, 1 18) AM. AG, CH. deb. 5s 95% 92% RY 1% 
"1 4 Am. Ag. Ch. cv. Ss. 98 93 2s -2 
YSty 2 Am. Dock & I. Se... rr ” + 
tishg 6 Am. Hide & L. Gs. .100 1) 10 
si #1 Am, 3. & R. Ist Ss. S6% My MG Ss 
SI 4 \. T. & T. col. 4s. S2 S1% SZ 
ww . re) A. T. & T. col. tr. Ss 92 ” Bal z 
Mt 1 A. T. & T. cv. 4%s.. 8S 8S SS 26 
Imi 5 Am, Thread 4s 97% «9TH 8TH + 
7 6 Am. Writ. Pap. 58. SO > My 
Ms 1 Ann Arbor 4 mb Mi os 
M4 2 Armour & Co, 448... 84% M4 M4 “% 
S1 44% A... T. & S. F. gen. 49 STS OSD SIs Me 
TU% 3 A. T. &@ 8. FP. adj 
ts, stamped 10% is NN 
nH M4 ra Baa rie 
is, 1m) Ney M4 2 
S4m SIG 2 At. Coast Line 4s 2 NZ 2 
7 i 4. (. L., LA&N, colds 71% 10% % 
¢ oo] 3 At. @ Ch. A.L. 1st Ss #25, 92% 14% 
1 hg 2 BALDW. LOCO. te. 0% ae » 
260 Balt. & Ohio pr.Lotgs ST% 
S Balt. & O. gokd 4s.. 77% 
1 BKB. & O. 3S. W. 3% SI 
7 Balt. & O. ref, os MI 
1s Balt. & O. ev. 4's Ti% 
30 =©6Beth. Steel p. m. Sa. 79% 
1% Beth. S. Ist & ref. Ss 93% 
* Beth. Steel ext. 5s aot, 
22 B. R. T. Se, 1918 
3 BK. R. T. ref. 4s 
4 CAL. GAS € E. os 
1 Cent. Dist. Tel. 5s 
uw Cent. Leather 5a we 
1 Cent. of N. J. g. 59.108 
1 Cent. of Ga. Ist Ss 
1 Central Vermont 4s 
® Central Pacific 4s 
2 Chess. & O. con. 5s. 
7 Chess. & O. gen. 4%s 
179 Ches. & O. cv. Ss 
20 «Ches. & O. cv. 4%s 
5 Chicago & Alton 3%s 37 
1 c., B. & Q. gen. 4s 
4H 6C.. B. & Q. joint 4s a 
1 ( B. & Q. jt. 4s. rez. 91% 
1 C.. B. & @.1N.D.3%s 734 
3 C.. B&Q, WM. D. 4s 821 
1 Chi. & E. Hl. con.tis.101 
5» € & E. lil 
2y OChi. Gt. West 
20 ‘ M. & St s, 
244 6C.. M. & St.P.ref.4%s 74 
4 < M. & St.P.gen.4s 
14% « M. & St 
4 ( M. & St P.cv.4%s 
1 Chi. & NW 
a KR. 1 & 
wm ¢ R.L& 
: os St. P..M.& ©0.t8.108 
$ Chi. & W. LL. con, 4s. 6% 
8 Chile Copper 7s 105% 
a7 Chile C. ts, part pd. T7% 
1 Cincinnati Gas R. ds 
7 C..C.,C_&St. L.gen.is 60, 
S C.C,CL& St. L.deb.dtos Ty 
Pa | “ol Industrial os Ths 
i) Col. Fuel & Lgen.os Mt, 
> Col. & So. Ist 4s S4t, 
iH Col. & So ef wm, 
- Col. Gas & | 
27 Con. Gas conv. 65.100 
> Cumberland? Tel. Se, 40 
12) DEL. & H. con. Ss % 
i DD. & H. lien ey.4ies U4 
1 Del. & H.tst& ref.4s Sot, 
4 LD. & KR. G. con. 4s. 5% 
24 D&R.G.ist & refs Wy 
1 D. & R. G. Imp, 5a T 
‘ Detroit United 4'ys. 72 
G7 Distillers Sec. 5s 82% 
1 FE. T. Va. & Ga.d.is 
24 Erie Gen, 4s 42 
2 Erie Ist cons. 4s 
19 erie cy. 48,Series A. 455 
” Erie cv. 4s, Series B. 45 
“us Erie cv. 4s. Series Db. 41 
t GEN, ELEC, deb.5s. 100 
4 Gt. Falls P. 5 My 
” HUD. & MAN.ref.58 5ti% 
21 Hud. & Man. adj. Sa iy 
1 ILL, CENT. 4s, ‘33. 75 
: Ill, Cent. ref. 4s SOLE, 
em eC Se eu Oh. oe 
& N. O; jt. Os Sty  Naby NOM + % 
2 Ulinois Steel 4's st + 
1%) ~©=6o Inter.-Met fos fi ” 
ins Int. Rap. Trans, 3s hy 
2 Int. Rap. T. 5s. reg 
12 Int. & Gt. Nor, tis is 
uw Int. Mer. Mar. tis ’ 
“ int. Agr. col tr. os ! 
i| 
ANGLO FRENCH 5s 
To Yield 9° 
and other conservative issues at attractive prices 





E-F.Gonns 


The Hundred Dollar Bond House 


120 Broadway 


New York 

















Range, 


Hign 
4% 
ou 

Wey 
rm) 
7s 
Wsty 
mil, 
hea 


6% 








1918 
Low 
41% 
2 
100% 
73% 


74% 























Sales 


1Sk mea) 


i 


ck Exchange 












High 
lowa Cent. ref. 45 {5 
K. C., FT. S.& M.4s 62 
K.C., FS. & M. Gs. 100% 
Kan. City So. 5s. 7 
Kan, City Term. 45 
LACL. GAS Ist 5 
Lack. Steel 5s, 
Lack. Steel 5 
Lake Shore ++e 
Lake Shore 4s, 1925 


Lake Shore 4s, 
Liggett & Myers 7s. 
Liggett & Myers 5s. 
Lorillard 3s ‘ 
Louis. & N. unif. 
MAN. CON.4s,tax ex, 








Mech. State Tel. 5s... 88 
Midvale Steel 5s.... 82 
M. & St. L. ref. 4s. 44 
Mil. & S. W. Ist ts.102% 
M., St.P.& S.S.M.c.4s 34% 
M., K. & T. Ist 4s.. 











M., K. & T. s.f. 4%s. 30 
M.,K.& T.s.f.4%s 

Mo. Pacific con. 

Mo. Pac. gen. 4s 

M. P. Ist ref. 5s, "% 

M. P. Ist ref. 5s, 

Mob. & Ohio gen. 4s. 63% 
Mont. Power 5s 97 
NAT'L TUBE 5s... 

N. O. T. & M.inc.5s. 

N. Or., T. & M. tis, & 
N. Y. Cent. gen. 3%s 71% 
N. Y. Cent, deb. ts. 95% 
N. Y. Cent. ref. 44s. S55% 
N. Y. Cent. con. 4s. 71% 
N. Y. C. deb. 4s, 34. 76% 
N. ¥. C., L.S.colsitgs 65% 
N.Y.G.,E.L.,H.&P.4s 70 
N.Y.G.,E.L.,H.&P.5s 87% 
N. Y., L. & W.lst 6s. 102 
N. Y¥., O.&W.ref. 4s. 68% 
N. Y¥. Rys. ref. 4s... 50 
N. Y. Rys. adj. js.. 18% 
N. Y. Telephone 448 SS% 
Niagara Falls P. 5s. 06% 
N. ¥., W. & B. 4%s 46 
Nor. & W. con. 4s ba 
Nor, Pacific 4s SO’, 
Nor. Pacific 5Ss.. DRy 
N. S. P. Ist & ref.5s 864 
ONT. POW. 1st s f 5s S54 
Ore. Sh. L. cons. 5s 95% 
Ore. Sh. Line Ist 5s.101 
Ore. Sh. Line ref. 48 Sz 
Ore. R. R. & N. 4s. SO 
Ore. & W. cons. 4s. 72% 
PAC. & MO. Ist 4s.. 80 
Pac. Gas & El. 5s.. 7 
Pac. T. & T. 5s. TN 
Penn, gtd 14%s v7 
Penn. cons. 4% {Mile 
Penn, gen. 4%5 NDMg 
Penn. 44s, 18 SO 
Peoria Trac, Ist 4s 465 
Peo.Gas, Chi., ref.5s 7s 
Pere Marg. Ist 5s NIG 
Public Service 5s Ri 


READING gen. 4s SUM 
sT. lL. IM. & 8 


unif. & ref. 4s 735 
Sst. L LM. & 8 

R. & G 4s ow 
St. L. & S. F. pri.ds 57% 
St. L. & San Fran. 

pr. lien Ss, Ser. B. 7% 
St.L. & SF. adj. 6s G% 
St.L. & S.F. inc. 6s 4% 
st. L. &. W. ist 48. 
£.L.S.W.ist Term.de. o4's 
St. L. S. W. con. 48. 0 
St. P. & 8. City ts... 1004 
St. 1... K. C.8.L.4% 
Sea. A'r Line ref. 4s 
Sea. Air Line g. 4s 
Sea. Air L. ad. 8 
Sinclair Oi) 7s 
Sinc, Oil, with war 
So. Bell Tel. 5s +) 
So. Puc. conv. 5s o 
So. Pa cv. 4s i 
So. Pac. ref. 4s 78 
So. Pac. S.F.Term.4s 74 
Southern Ry. 5s y2 
South. Ry. gen. 4s. 61 
So. Ky., St.L. Div. 45 tits 
So.Ry..M. & O.col.4e 67 
FTEXAS CO. deb. ts, %-'s 
T., St. i. & W. an. 
Third Av. ad. 5s 
UN. PAC. Ist 4s 
'Inion Pac. ref. 4s 


tnion Pac. ev. 4s 








i 8. Rubber tis 

U. S. Rubber ref. 

7 S. Sm... R. & M.6s8 96 

t S. Ste as DS 
U. S. Steel 5s. reg.. 87% 
Utah P. & L. 45s. x2 
VA.-CAR.CH. Ist 5s 1% 
Virginian Ry. Ist Ss 80% 
WABASH Ist 5s 2% 
Wabash 2d Ss... RI 
Western Electric 5s. 07 
Western Pacific Ss. &2 
West Shore 4s. oo OC 
W. & L. E. ref. 4%s 60 





on 





Low. Last. 
44% 44% 
“2 “2 
100% 100% 
74% 0==05 
74% 

7 


73% 73%, 
6 crt) 
TAs} ily 
iH, 9% 
6I%y 61% 
ist, int, 
tit a 
ae 4 
aM ot) 
Toe, Ly 
on 
a2! 
in 





74 74 
my os 
oo GOB. 
aly tHhy 
7 uz 
s bad 





7% WI% 
s1% x1 3, 
Oty wile 
xO bihed 
Wy V2% 
N5% NG 
% 7 
x1 x1 
77 77 
AU o 


d Trading 


Total Sales $25,182,500 Par Value 


Net. 


ch’ 


ge. 
My 


mens 
? 


FF 
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Pa ea 


RP 























Range, 1918 Net 
High. Low. Sales, Hizh. Low. Last. Ch'ge 
06%  U3%% % Wilsen & Co. Ist 6s. 95 $44, D4y 1 
72% $7 1 Wisconsin Cent. 4s 72 7 72 
Total sales $3,195,500 
GOVERNMENT BONDS 
OS.S8 97.20 3333 UU. S. Liberty tgs. .08.50 98.24 +.74 
98.40 96.04 664 U.S. Lib. Ist ev §2 96.70 +.46 
97.60 94.7014296 U. S. Liberty 2d 60 96.74 +.74 
97% %w%& $j.SB) Am. For. Sec. Ss 0% 5% 954 a 
Wy 8K SUEY Anglo-French 5s O% BOIL why ls 
sg 7S 3 Argentine Ss xolg 6 S0K%OCOiKHC COG 
6%, 60 1 Chinese Ry. 5s 60 60 6 ly 
A s4 233 460City of Bordeaux 6s S7 86 S6 ly 
ow M4 14 City of Lyons ts 87 SH 86 ly 
SOY M4 mm = =6City of Marseilles 6s 87 bay 86 % 
SY 24g 134 City of Paris tis NOM So 85 ‘ 
71 6S % City of Tokio 5s 7 qv 7o + 
9% tH 20 «Dom. of Can. 5s 4, WS My 
ty 1%, 1 Dom. of Can. Se 2% gh wy 
M4 SS% 7 Dom. of Can. 5s 2 1% wv 
oS 4 204 French Govt. 3'¢s Mt, WIR WHH ly 
02% ST% > Jap. 44s, 2d Series. 87% 87% 87% 1% 
sl 77 14% Jap. 4%s, 2! series 
German stamp 7 78% 79 + A 
9% NO 1 Rep. of Cuba Ss. 1H 9% 95% 95% 
NO se 1 Rep. of Cuba 4%s SO Su br) 6 
Hu} 7 414 U.K. of G.B. & 1. Ss 9 HSL us + yy, 
us N54, 185 UC. K. of G. B. & I 
ois, 1919 .. M51, Mi Kn 
UU, ST (Ho UL. K. of G. B. & I 
Dies, 191%, new >, 985, YR% \, 
4, 931% 251 U. K. of G. B. & I 
Hes, lyzl 93% 921, 92% ‘ 
Total sales a . . $21,586,000 
NEW YORK CITY BONDS 
78%, 77 3 , Nov., 1954 77 1% 
Sti MOG lw 1N56, reg Sole ly 
87), Ml, 2 1950 y% 
vit, so 4 10 Ke 
v2 wr, 2 ‘ li, 
1%, SNK 1 hy 
M355 Ww 2 “%y 
i% 4, 20 1 
mi mk oo 
iy tH 7 ‘ 
Total sales $101.00 
Grand total $25. 182,000 





HE Great Man was going away for a little rest 
—he often needed a little rest—and because he 

was going to be entertained at an exclusive, private 
ciub he decided against taking his secretary along. 
The secretary put in a feverish couple of days 
making ready; it was hard to get the right kind of 
railroad accommodations, and he well knew the 
Great Man could not put up with a section in a 
public Pullman; the golf clubs were scattered, part 
of them in the locker at the country club and part 
at the Long Island house; a taxi could not be de-’ 
pended upon, so one of the cars had to be brought 
in for the trip to the station; telegrams had to ‘be 
sent to insure attention at the destination, and to 
make matters as bad as possible, it was not dis- 
covered until the last minute that the cigars pro- 
vided were not as moist as the Great Man liked 
them. The secretary kept these vexations to him- 
self and saw his employer safely and comfortably 
cu board the private car which he had comman- 
deered from the President of one of the Great 
Man’s roads. After that he helped himself to a 
meatless sandwich and creamless coffee at a chair- 
erm restaurant and returned to the office to write 
un outline for the speech which his employer was 
to deliver upon his return. It was on “ Personal 
Sscrifices Will Win the War.” 





Aetna Explosives Pfd. 
Lima Locomotive 
Penna. Coal & Coke 
Smith Motor Truck Pfd. 


DUNHAM é (c 


Investment Securities. 


43 Exchange Place, New York 


Telephone 4501-2-3 Hanover. 
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| Transactions on the New York Curb 















































































































































































| Trading by Days » Runge. 1918. Net lange, 1918 Net 
} Industrials. Mining Bonds. High Low. Sales, ; High. Low. Last. Ch’ge. digh. Low s High. Low. Last. Ch’ge. 
Monday ...cccccoese 179,535 $45,000 % 4, TM *N. ¥. Okla. Oil * % ky <a 1% 68 7.800 I 97 68 6 —87 
Tuesday 40,000 ad ui 4,700 *Northwest Oil. “5-4 34 3 400 P 33 30 » 
Wednesday 40,000 Sl, $ 2,400 *OKlahoma Oil.... 5 4 4 -1 57 , Th 51 i 
Thursday 180,050 106,000 16 wg 5,00 *OKlahoma O, pf. 11 Ww 10 — %& 24 » DOM my “ 2 * 
Friday .;..... 176,895 54.000 ‘% ite 8,000 Oklahoma P. & R. 6% O% 6% \%s 474 MK) *F i, 4 “—~ — % 
Saturday 13 11% 2% 64,000 Okmulgee P. & R. 11% 7% Nig 2% ‘ 4 6.100 ©} ' &: & : 
Pee > 26 11,00 Omar Oil & Gas 2 0 2 15 ’ (WF : 12 ‘ 12 . 4 
Total 1,787,365 1,002,790 $317,000 1 6,200 *Overland Pet..... 22 21 21 2 45 27 20M B 4 o 
J 4:0" 3 sO *Pan Amer. Pet... 51 40% 4% 1% 1s 11 SOM) r 1 11 11% — 2 
< INDUSTRIALS % , j7joo *Penn.-Ken, Oil... 5% os) aM % 11% rie ) 0 10% 10% 1% 
Range, 1918. Net SG 17 30.0) Queen Oil ........ 30 22 25 5 4, 1 ‘ i, S. * 
Hign. ; ‘ High. Low. Last. Ch'ge M % 382.100 "Rice Ol} ........ Ve * va 's ‘ 1 14.300 Fi ti 
( Explos 9% MMe S% \% 1% 14, 30.600 *Royal Oil . 1); 1% 7 1% 0 * Piva gine % 
0 *Aetna Ex. pf..w.i. 61 ns 61 -2 1” sS Sapulpa O. & R.. Ss Y% 68 47 tM 62 6 i 2 
*F. Blumenthal Cq. 90 wo m~ 1” 1% Sequeyah O. & R 1% 1; ’ . 8 " 13 
*F. Bi'thal Co. pf. 95 Ww wo +s Z3%%_ 5 *Sinclair Gulf 17 17 1 \y . vi 
Br.-Am. Tob. Reg. 16 1g 15g 1 10 wy 1,108 Stockton Oil 9% 1” 13 7 ) vi mr ee 13 , 1 
B.- bY Tot coupon 6 '. « «16 + 2 , 2,200 *Somerset Oil Ys 16 3a 2% 2% + \ 
Car I ight & Pow 2. 2 2 2's 1's 1,800 *South. O. & Tr 1 % + % % ‘ 5h bay ra 
Chev, M. C., WAd20 114) 114 4 Wy OK OTM) *Stanton Oil 1% 2 Ky, 1 14, ly 
Corp of Florida s 7™ s + | 22 Si, 960,000 *Tuxpam KL, 0 41 1 1 1A. 2 
. urtiss Aero. 33 27 30 — 4% 10,100 *United Pet. S 9 3 } 4 3x0 44; 1% \, 
f Curtiss Aero pf ale 56 56 ” 7 7.000 *l'n, West Oil.. ds Js Aw & | oy j 26 HW 13 
Electric Gun ot it coe 2") i}. TH *Un. W. Oil, new 1% 1 1% va Bi, ) . S71, 8TH 1% 
Eme rsor I hon 3% _3M% 3% 1 Tha J 1,500 Vacuum G. & O a, ; , ‘ 3% . 
seats ~ haga hg cam , = Hy Hy 5, 300 * Victoria Of, new. 3% 43% 4% % ) M 11 1 4 
' ulbert Motors.. 2 W%, Wy ‘ , re . a ; 
*Int. Motors 44 : 4 " MINING STOCKS ~»” 4B 13% a ee ‘ 
"Int, Mot Ist pf. 55 a 4 15 ’ % 1.070 Alaska-B. C. M... a a 1% . 13 13 
— Mot. pf + 6 3 si, 16,700 *Atlanta ..... 1D 10% ius a6 6 &, 10K 75 7 1 
Int Trad. 4 le *Aurora Silver 3 3% % ‘ 
Keystone 7 1 5 j y ° 
ae a = : ‘ ie *Austin Amazon A is 18 ) 10 10 1 
' S. S. Kress t 4 1% 1% 20.600 Big Ledge Copper. 17% 1; \, 
’ La ce Tor. Boat é te alg 3 2,000 *Booth ......... tie i% 
: *Lima Loco - 1% 1G 41 63,000 Boston Montana.. .+67 i 6lU«C ‘ad tide 
Man. Transi 6 i6 15% 1%, 5,850 *Bradshaw Copper % ‘ : ‘ ad 4% + % 
Marconi of 3 : ae. ‘s % 21,100 Butte-Detroit % fn os v : - 
*Maxim M initions fj % ott % 1% 1h) 2.050 Butte-New York 1% i% + % axe ae% 97% a 
Nor. A. P. & I 2% 2% 2% .. i6 i 26,000 *Caledonia Min. ..+47 5 1 ae ; te a" 
°*Poulsen Ww ireless 12 11% 11's > 1% 1 80) *Cal. & Jerome. lt 1f \y 1tHiie oe 4 Ba pnd, es 4 
*Rep. Mot. Trk » 8 2 2% 1% 8100 Canada Copper.... 2 1% sos ‘at os a 
Se urity Drug ~% iM w% I 3% 30,500 Cashboy .. aaacee 7 7% ry a i ye eee 
Smith Motor Tr.. 2H 2% 2M x m4 42 4,600 *Cerbat Sil. MM. 14 9 1 1 pe . - ae ae 
Standard Motor.. 11% 11 11M ly 1% 1% 300 Cerro Gordo Min.. 1% 1% 1% pd ail cea mms Are a a 
Submarine Boat 12% 11% 1% —1 214 1% 1.200 *Coco River Min. 2 2 ” t% rs my Wy + % 
*Thiog. Co. of Am. 4% 4% 4% : 21 1 3:70) Con. Ariz. Sm... 2%; n mS s ") Wy 40 0 2% 
*('nited Motors 285 262 26% — 1% 7 1.800 Con. Cop. Min.... 7% W% oS p Sh YS YS% + % 
U. S. Steam. Co 3 4% 3 re “Ke .22 19,500 *Con. Homestead... — % 9 *Unii 
*Victory Gun.... 1% 1\% 1% 5% 2%, i] 7.745 *Copper Valley 2% _ 
Rly 6% 9,200 *Wright-Mar. Air. 7% 7 ™%™ — % | mK 4% 4,50) Cresson Gold..... 4% 4 ‘ 
‘ > . — —_ ' 4 % 1,300 *Dupont Copper. . % %, 
STANDARD OIL SUBSIDIARIES | GI 55 15.000 *El Salvator Silv.4¢1 an i“ 
3, 100 Anglo-Am Oil... 122 i 4 36.700 *Emma Copper... fs % F, 
15 Buckeye Pipe Line {3% 1 % 9,000 *Eureka Croes. M. 1% 1 1% apr cineta 
30 Ohio Oil 0 40 5 4,300 Fortuna Con......737 37 37 Atlant 
G5 Prairie Oil & Gas.479 | 1% % 2.7 *Globe Dom. Cop. % > + % Korne-S 
10 South Penn Oil...205 | Ms le 1) *Golden Rule M... My 1 li, b ke 
On i, Oil of Cal or) | 6 % 6,4) Goldfield Con..... 4! % 2 ( ‘he ebro 
: . Oil of N. J : 5 5 3.000 Gold Merger...... 74 tg \, Colonia 
GO Std, Oil of N. ¥ lv i'% 1,04) "Great Bend...... 6% tis 4 we cestenise: 
§10 Union Tank ¥, FA 800 Green Monst. M. % %, 4, : Cresc 
5 2% 9.610 Hecla Mining. 4 4% 4, ; Cumin 
MISCELLANEOUS OIL, STOCKS 20 s 14.) “Int. Mines.......714 13 14 reka I 
1h , 2,000 *Iron Blossom. %, %, tt , Galer 
300 n Oil ° . is % s j % 1.700 *Je See ay i i . Galer Siz g 
$2,100 *Am. Ventura Oil. 14 11 14 P np -caagy- Bag se { oh } —* ; 
»* P , ote, 2 ot 2 oe ’ ba: : . Pres, mp. bls 4 : 
4 seein bay ry 1% 1 S 3 eld : 9.800 *Jim Butler... Hit 61 66 1 : 
mr be t é 3 i8 t 16 7 ty sovie-Ke . hy, i > nat 
67,000 *Boston-Wyo. Oil 20 22 -4 “ te oI) Josevjg-Kennecott. is o i s 
: . aye ~ r4 24 14 4,500 Jumbo Exten......416 1 : 
1 *Continental Refin. 2 12 ee . 70) Ke aks a } 
8.000 *Cosden Oil ; 7 % a = a - —s eee a De eae Me % . 
1,200 *Cosden Oil pf 3% “4 -S - Foo Kewanas sreeee HT 1 Oi 
24,700 *Crown Oil % \% eal “ 20,100 La Rose Consol... , 4 F a 
4.800 *Dixie Gas ; 105% 1% M 36,550 *Lampazos Silver. 1% } , : oon 
1.000 *Elk Basin Petrol 6% \, ” Me *Lone Star Con... 5 Me iad 
% 38,000 *Elkland O. & G J an : 2,0) Louisiana Cons... % Sola 
16 , 31,690 *Esmeraida Oil Co. 16 12% 1% — 3 o 5,800 McKinley-Dar.....#47 3 Souther 
t 2% 10,406 *Federal Oil .. 3% 3 3M ’ i ii 430 Magma Chief...... _ % South | 
‘ 2, 1 5.900 *Friar Oil ‘ t ly Kl, 4 32.500 *Marsh Mining.... t7% ns ee 
is is rn J ® « * . ait . 
; 2a *Glenrock Gil . 4% 3% 3% ay til 4% 1,600 Mason Valley.. + ¥ Stan 
d 1 3 *Hanover 0. & G. 7! 6% ™% + % Me jg 19,800 *Monster Chief... } Stand 
ile 4 * a3 tan 
1 aS SLL *Houston Oil 44 41 411% — % 41 : 32,000 *Mother Lode. ....#35 + 3 Standar 
% 12% *Inter. Pet 125% Ike Mi%e—- & 8 , 41,0") *Nat. Leasing.... 6 1, Stand 
De 1% *Island Ol. & T oly 4\% 4% oy os 15 16,200 *Nat. Z. & L......t29 21 21 s Star 
% .. Kenova Oi “% ‘3 fs js 21 13 6.000 evada Ophir 18 19 + 1% Siand 
2414 17% *Merritt Oil Corp 18% 17% 1S" 23 13 10,000 *Nevada Rand 20 21 i =f 
% % Met. Pet ’ 5 be he : 184% 15% 1,300 *New Cornelia 17 17 ly Sta 
124 92 47,000 *Midwest Oil “eH wz wh 17 s%, s 2.525 Nipissing .... S lg Ry & 
1% A 1,000 *Midwest Oil pf 1; 1 lis 4 14 4s 9,300 Nixon Nevada. 1 1 1, I 
115 101 2.801 *Midwest Ref lost, 101 102 - 5 1% + 8.100 *Ohio C., new, w.i. 1 1g 1 I \ 1 ) 
2h 1% 1,800 *Minera| Wells P. 2 1% 1% ly 3% | 3,400 *Onondaga Mines. 5% bk, 3% 4 V% Washi 
3 e 
eek § ransactitons on the MarKkets 
j 
4 , 
Net e 
Sale. High. Low. Last. Ch'ge P tt b } VM t l 
Boston es tame retee eh, MOM, Mast, Ce. ittsburgh Montrea 
LES $115 Mass Elec. pf 17 14 15% + 1% 
: S41 N.Y..N.H.&H. 2 27% = -2KY, \4 ‘ 
MINING Net 19 Old Colony 9 95 STOCKS KS 
7 a ; "he 21 Rutland pf 20 20 "6 i : ad 
ssa aS Higt — —— Ch'ge. S Vt. & Mass 3 R3° : Sales. High. Low. Last. Ch'g 
‘ » ire “* 297 , * ' 
140 Ahmeek ..... 81 37 West End #1 41 + % M) Am. Sewer P. 14% 14% lil 
nS Alnake Gold 17% 35 West End pf | 4 o6+4 1.015 Am. W. G. M. 53% 47 17 f 
37 Allovez ...... 52 acts — 10 Am.W.G.M.pf 7 7s 7é 
} S30 Am. Zine - ai “ aihig aaa | 700 Ind. Brewing. 1% 1% 1% 
i Am. Zine pf - Am.Agr.Chem 86 1 ' 341 Ind. Brew. pf 7% 7 7 
} Anaconda Am. A. ¢ me 3 130 La Belle Iron.107 107107 
615 Ariz. Com’! re ery ” ' 20 Lone Star G.100 10) 1) 
320 Bingham . m. - I | 35 Mfrs. lL. & H. 51 | 9 | 
nl” Butte & B Am. | Sugat 2 | 16,000 Mt. Shasta i 6.40.40 
195 Cai. & Ariz.. ‘ Bon aries 14 125 Nat. F'proof rl ‘ j 
| 9 Cal. & Hecla < . ‘ . é 25 Nat. Firep. pf S% sy Nly 
200 Centennial 137 +8 30 Ohio Fuel O.. 16° 16 16 
275 Copper Ranke 45 by 490 Ohio Fuel 8S 4214 2 42 
0 Daly-West 2 ' 385 Okla. Gas 24% 24 24 
Davis-Daly | 1 Pitts. Br. pf.. 9 oT) of) 
East Butte. j 1,000 Pitts. Con.... 16 LD ih 
Franklin S40 Pitts. Coal. ... 54 ro] 
30 Hancock . or . 10 Pitts. C. pf... S24 S21 SZ 
coee 300 Booth Fish 2M, | 95, 5474) Pitts . ».§ ’ 5 0 
B en Counts 905 Cuban Cement 15 : sana Pitts mn “GI. ita iid ry 
g > ges Si ag ; le Cumb. Power 3.480 oe es Gl.. 4% dia yt 
“a take eran 14 Edison Flex oa se Se % 
“30 K. as “aba a i 320 Eastern ss. S$ Steel 5 a ete ponte - 
4 ash iisane 2% East. 8. S. pf. bd West. Air Br. at, 95 rae 
7a Lo Salle | 120 Gen. Electric 2 W. BE. & M... 412 41 1 tile 
anh Steen Gen. 0 Ga. Ry. & E.115 BONDS ; 
ze ) Mass Con... i Int. Por.Cem. 54 1,000 Liberty 24 45.96.50 96.50 96.50 
, 20 May Oo. C. | 10.500 Ialana OU. si 5.000 Pitts. Br. Gs.. 51 nl E 4 
00 Ne id iz | 15 Mass. Gas sO pt 3 
—_ sad River 6M Gas pf. 66 
10 ep Ri “sag & McElwain pf. 02 « ‘ 
10 New Riv. pF. + Miss, Walley. 70 ashington 
450 North Hutte = E 
200 oan ——— ro Penta A. Sug. 34% 33 34 4% — 
200 Giheay - 1 45 Pullman 14 2. MZ — 1% STOCKS ( 
$4 Gacesin on ae #2 "Reece Button. 1 ; 13 % Ni 
Sh Pond Creek. 19% | G19 Swift & Co.,.128% 126 126 W% Sales. High. Low. Last. ¢ 
80 Quincy hay 62 Torrington ... 50 4 uo + 44 Capital Trac.. 1% S144 81% > 
t 100 Ray Consol 5'T. G. Plant pf. So x) sao .* 20 Com. Nt. Bk..200 200-200 1. 
<8 Genet, .. 140 United Drug... 6% 69 0 6 100 Lanston Mon. (4 ti4 6 
1 110 St. M. Land. 5 Do Ist pf...49 48 49 ; IN Mergen. Lino.113 112% 113 1 
1.770 Shannon 126 Un. C. Land. 0.40 me ow 3 Met. Nat. Bk.20% = 203 20 M 
2 8 oe ib 386 Un. Fruit 12s 120 120 iD 145 Wash. Ry. 
25 South Lake. ly . n a 
' 300 Sun. & Bos.. 2% 1.620 Un. Shoe M.. 460 44 MM | E. pf....... 7% GF = te ( 
100 Superier Cop. 4% 374 Un. 1 25M 2% * | 25 Wash. Ry.&E. 30 1) 50 
oo Ms er t 3 £1097 100% 100%, < a BONDS 
240 Trinity F R% ‘ . S. Steel pf. 1. We in +t ® | _ . 
{ 1,670 U. So Smelt.. 44% 694 Ventura Oil 7% % 0% % | $1,000 Cap. Trac. 58.100 100-100 
us U. 8. Sm. pf 46 on be -nl sd 22% 1% O14 + 1,000 Pot. El.con.ds 4's 4 4 nd vi ~ on ¢ 
“3s Utah Apenn, 24 ee en So a ee SF = = Montreal Securities 
} — ee by, BONDS : . Ry.& E is in : 
1,270 Utah Cor.... 10% . RBought—Sold uoled 
360 Utah Metals.. 2% $2.000 A. Ag. Ch. 3s 9 93 : = RURNETI] PORTEGUS & CO 
200 Victoria 2% 2.000 A. T. & NI% 1} | % - 5 
25 Wolverine . on 3.000 A..G.& W 73%, me « ~ HIBBS & COMPANY 1 Vontreal Stock Exchange, 
2,000 C.S.& S.Y5s.. 90 W ve ' Or anni re Ss ak 
RAILROADS 2000 C_B.& Q.jt.4s Te % . ° Francois Xavier Street, 
F 13 Boston & Alb.125 125 125 — % 90,950 Liberty “tgs... 98.7 98.00 + 1 aiaieeen MONTREAL. 
1.919 Boston Elev.. 52% 46 49 +4 | = ae Lees . Wire Us at Our Expense. 
19 Boston & L.. 90 aS RS a3 26, siberty , 3 , : ‘ 
232 Boston & Me. 24 236+ «% 5400 Mass. Gas New York Stock Exchange f Information Furnished. 
4 Bos. & Prov..168 168 +8 2.000 N. E. . os, iy Washington Stock Exchange. —EEE 
1C.& M.class 4 78 78 Pa 7.00 P. A. Sugar Gs SO SO xO . 
2 Conn. River..115 145 —5 1,000 Swift & Co. 5s 92% 92% W%— % . ° “13° : . 
11 Fitchburg pf. 58 58 1 6,000 West. Tel. 5«. 90 oO i) ee Hibbs Building, Washington, m ¢. ciipaiuiaeainetaen i 
' 
i ies oe . | 
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| Annalist Open Market 











C.F. Childs & Company 


Specialists 


U. S. Government Bonds 


Foreign Government Bonds 





120 Broadway, New York 


Telephone 5627 Rector 
CHICAGO: 208 SO. LA SALLE 8T. 














ROBINSON& CO. 
U. S. Government Bonds 


Investment Securities 


26 Suchen Place New York 


Members New York Stock Exchange 











S.N. BOND & CO. 


Commercial 
Paper 
Municipal Notes 
and Bonds 


111 Broadway, New York 
60 State St., Boston. 


sa eA 
SPECIALISTS IN 


Inactive & Unlisted 
Securities 


| Baker, Carruthers & Pell 


5 Broad st. ‘Phone 5161 Hanover 


AE TMU AI 


—H 


“BOND TOPICS” 


our monthly free en request for Bookiet 6. 


. Bickmore & Co. 


111 Broadway, N. Y¥. 





MG 








Guaranty Trust Company 
of New York 


Capital and Surplus - - $50,000,000 
Rerources more than - $600,000,000 











W. L. SLAYTON & COMPANY. 


Dealers in Municipal Bonds 
Specializing in Bonds of Ohio, N. C., 
, Ala., Miss., Texas, and Canada, 
netting 442% to 6°; 
Write for list. 
Dime Bank Bidg., Toledo, Ohio. 


SEMET SOLVAY 
UNION TRUST CO 
BY-PRODUCTS COKE 

CHELSEA EXCHANGE BANK 
BORDENS COND. MILK PFD 
REPUBLIC MOTOR TRUCK COM. 


John Burnham & Co. 


Private Wire to All Markets. 
115 Broadway. Tel. Rector 9876. New York. 





Singer 
EDWIN R. CASE 


Herbert H. Case, Manager 


1S Exchange Place, Jersey City 


TELEPHONE 751 and 752 Jersey City 











GRANNIS & COMPANY, INC. 
Specialists in 


BANK, TRUST COMPANY, 
REALTY AND INSURANCE 
STOCKS 


10 Wall Street Tel. 690 Rector 





Contributions to this list are invited from dealers and brokers of 
recognized standing. When bids or offers are received for the same 
security from more than one house the highest bid and the lowest offer 
are given. No consideration of any kind is accepted for the insertion of 
these quotations. They are given strictly as news. Address, The Open 
Market, Wall Street Office The Annalist, 2 Rector Street, New York. 








Bonds 


Bonds 





Unlisted & Inactive 
Securities 
R.Cc.MEGARGEL# Co. 


Established 1901 
Members New York & Chicago Stock Exchanges 
27 Pine Street -New York 











UNITED STATES AND TERRITORIES 


——Bid for 
At sy 
U. S. 2s, reg., 1930 J v7 Cc. F. Childs & Co 
Do coupon, 19% J Oth = 


Q 

»--Q. 
U. S. 3s, reg., 1008-18. QF ws 
Do coupon, LB-18.....Q.F %\% Folsom & Adams.. 
Do conver. reg. 3s, 1916- 46. SS Cc. F. Childs & Co, 


Do coupon, 1916-46......... 


U. S. 4s, reg., 1925. QF 105% 
boo coupon, 125 -- QF 1057, 
Pan. Canal 2s,reg.,16-"36.Q.F Wit, 
Do coupon, 1916-36......Q.F w% 
Pan. Canal 2s,reg., 1S-38.Q.N {44 
De coupon " Q.N wry ee 
Pan. «anal 3s, reg., “61..Q.M *4% Folsom & Adams 
Do coupon, 1961 QM 4h = 


STATE 


N.Y. Canal Imp. 4%s,Jan.,’64 1054, Canfield & Bro 
lo Canal 44s, Jan., 1965... 10 4 


bo Canal 4s, Jan., 1967 Mi Herrick & Bennett.. 


Do Highway 4s, Mar.,1960-2 ‘Hi, 


— Offered 


At By 

u7% Folsom & Adams 
oT}a C. F. Childs & Co 
1%", Folsom & Adams. 
THEY 


sj) 6C. OF. Childs & Co 
M7 om 

1,5 

1054, Folsom & Adams 
wh Cc. F. Childs & Co 
97% ‘ 

vT% 

N74n 

S4% Folsom & Adams 


&5 “ 


1% Canfield & Bro 
1iHFy, 

“7 Herrick & Bennett 
v7, Canfield & Bro 


MUNICIPAL, Etc., Including Notes 


Amite Co. (Miss.) 544s, 122-42 
Seauregard Parish (La.) 5s, 17-00 
Bessie (Okla.) W. W. 6s, 1941 
Birmingham (Ala.) 5'4s, 1928 .. 


Brazoria (Tex.) Ss, 1932-48 j scunesunenea 


Brevard (Fla.) tis, Ho ‘ 

Canton (O.) Fund 5%s, Dec., 19)-H) .... 2... 1. eee 
Cleveland (0.) 4%s, Oct., 21-22 

Clarksdale (Miss.) Stes, 19-387 ; 

Chicago (111.) South Park 4s, 1921-3s 

De Kalb (Ala.) tis, 11% 

El Paso (Tex.) Sewer, Ser. 6 5s, 1954 

Enterprise (Ala.) tis, 127 

Essex (Co. 4%s, 123 me ; 

Flint ¢(Mich.) Municipal 5s, 12s-40 

Florence (Ala.) 5s, MAT 
Galveston Co. (Texas) 5s, W957 
Gila Co. (Ariz.) Seh. Ss, 1996. ; ‘ 
Harrison Co. (Miss.) Dist. No. 3 Stes, 182-56 
Jackson (Texas) Sts, 1922-58 

Jasper Co. (Texas) Road, anott, 1v2S-"47 
Johnsten Co. ON. C.) Road 5s, 47. ‘ 
Jefferson Co. (Mo.) Sp. Ref. 44s, Feb., 1924-'37 
Lafayette Co. (Miss.) 6s, 1927-37 

Lakeland (Fla.) 6s, 110-25. 

Madison (N. J.) 5s, 1920 

Marion (N, C >) W. W. & Ist Imp. 5s, 1947. 


Miami Conv. 5'os, 1930-31 2b S. P. Larkin & Co. 


Marin (Cal.) Mun. W. D. 5s, EH2-o4 

Miami Co. (Ohio) 5s, 1926-27 

Minneapolis (Minn.) 4s, 120. See 
Monroe Co. (Miss.) Sup. Dist. No. 2 5%es, 1928-1942 
Niagara Falls (N. Y.) 4.708, Nov., 1927 

North Wildwood (N. J.) Ge, BME. ..........005. 
Oktibbeha Co. (Miss.) S. D. No. 5 54s, 1928-42 
Pioneer (Ohio) Sigs, 11-2s. 

Polk Co. (Fla.) ts, 1927- eae 
Perth Amboy (N. J.) Wi iii Bas, 1921 
Richmond Co. (N. C.) C. H. & Rd. 4%s, 1918-47. 
Rocky River (Ohio) Sys, 1919-27 ' — 
St. Louis 4s, 1918 1% Stix & Co., St. L. 
St. Louis 4%s, 1955.......... 798 Steinberg & Co., St 
St. Louis City 4s, 1928-1929... #94 Stix & Co., St. L 





Tampa (Fla.) St. & Sewer 6s, 1923 sees ébcen- wean 
Unian Co. (Tenn.) BR. & B. Ga, WBB-45... 2... ec ccccccscs 


Waterville (Me.) joe er 
Warren Co. (N. C.) Road Ss, 1927-56 
Williams (Ariz.) ts, 147, "32 op. 
Wilson (N. C.) 5's, 1925-26.. 

*Basis. tBid. 





—Offered— 
At By 


...% 8 S. Spitzer & Co 
75.00 = 


: W.L. Slayton&Co.,Tol 
7.00 KR. M. Grant & Co 


.. 5.50 W.L.Slayton&Co.,Tol. 


Ww 


-+-%4.80 RR. M. Grant & Co 
-*4.75 Estabrook & Co. 


5.125 W. R. Compton Co 


.*4.0625 
-%.75 S. Spitzer & Co. 


1m =6W. R. Compton Co 


O90 W.L. Slayton&Co., Tol 


lint, JS. Rippel &Co., New'k 


.*4.75 R. M. Grant & Co 


i S. Spitzer & Co 
1oy)|6W. OR. Compton Co 


00 WL Slayton&Co.,Tol 
-.%5.00 SS. Spitzer & Co 


75.25 W.L.Slayton&éCo.,Tol 
*5.125 R. M. Grant & Co 
re W.L. Slayton&Co.,Tol., 


-4.75 W. R. Compton Co 
- *6.00 W.L.Slayton&Co.,Tol 


90) S. Spitzer & Cx 
1m, JLS.Rippel&Co., New'k 


-%.00 W.L.Slayton&Co., Tul 


100 W. R. Compton €« 
10 SS. Spitzer & Co 


-*4.70 Estabrook & Co 
-%.4) S. Spitzer & Co 


4.55 W. R. Compton Co 
*.125 R. M.*Grant & Co 


-*5.00 W.L.Slayton&Co.,Toi. 
5.25 S. Spitzer & Co 
850 W.L.Slayton&o.,Tol. 
--*4.00 R. M. Grant & Co 


*4.75 W.L.Slayton&Co., Tol. 


-.%5.25 SS. Spitzer & Co. 


Wo = Stix & Co., St. L. 

1) Steinberg & Co., St.L. 

i 6 Stix & Co., St. L 
6.00 W.LaSlayton&Co.,Tol. 
*5.00 ¥ 
9.25 S. N. Bond & Co 
5.00 W.L.Slayton&Co.,Tol 
75 W. R. Compton Co 


.*5.10 SS. Spitzer & Co. 


CANADIAN ISSUES, Including Notes 


——Bid for 
At By 
Dominion of Canada 
Dom. of Canada 5s, Aug., 19 % Bull & Eldredge. 
Do March, 1937 -+++2 92 W. S. Macomber. 
Provinces 
Alberta 4's, Feb., 1924...... S5 
British Col. 4's, Dec., 1925... &5 
Manitoba 5s, Dec., 1918...... 98 
De Ge, April. IEG... ..cccces {Hits _ 
Do 5s, April, 1922 ‘ 
New Brunswick 5s. Dec., '25 S88 


Ontario 5s, Dec., 1926........ 88 ” 

Quebec 5s, April, 1920 --» & Bull & Eldredge..... 
Cities 

Edmonton School 5s, 1%4.... 70 W. S. Macomber.... 

Maisonneuve tis, May, 1918... U2 - 

Montreal 5s, May, 1918....-. ‘0% - 

Gpshboe Ge, BB oc cc ccccccccce o* Bull & Eldredge.... 


——Offered—- 
At By 


oH Bull & Eldredge 
wt, W. S. Macomber. 


944 


~” 
99% 


9 Bull & Eldredge. 
7S W. S. Macomber. 


100 oe 
9T Bull & Eldredge. 


OTHER FOREIGN, Including Notes 


Argentine Gs, 1920......... {5% Bull & Eldredge... 
Newfoundland Govt. 5s, July 
Re i cd anien aes ae eee . {+4 - 
Norway 6s, Feb., 1923........ Il od 
Russian Govt. 5%s, Dec., “21 Stil, a 
Do 644s, June, 1919......... BUS eg 
Do Internal 5%s, Feb., 126 $s ” 
Switzerland 5s, March, 1920. 100% ” 
*Basis. 


96 =©6©Bull & Eldredge. 


97 
102 = 
37% as 
41 “ 
$91 “e 


100% ” 





Russian Gov't Bonds 
Mexican Gov't Bonds 


Rouble Currency, Spot & Future Delivery 


ALFRED R. RISSE CO., 


56 Wall St, N. Y. Tel. 4516 Hanover 








Philadelphia 
Securities 


Morton Lachenbruch & Co. 


PHILADELPHIA EW YORK 
Land Tithe Building Equitable Building 
Te 1 Spruce 31 . all 
“— iRace cw Tel Recto ie) 





Short Term Notes 
Railway Equipment Bonds 
Municipal Bonds 
Foreign Government Securities 


Bull & Eldredge, 


31 Nassau St., N. ¥ Tel. 632 Cortlandt 


| 





SHORT TERM SECURITIES 
| Railroad Co’s Industrial Corp's 
Municipalities and Foreign Governments 


Jaquirics invited 


SALOMON BROS. & HUTZLER 


Members of New York Stock Each 
>~ 


Tel. 6300 John. 27 Pine St 








B’klyn Queens Co. & Sub. R.R. 
1st Consol. 5s, 1941 
Westchester Lighting Co. 
Ist Mtge. 5s, 1950 


Wm. Carnegie Ewen 


INVESTMENT SECURITIES 
100 Broadway, N. ¥. Tel. Rector 2880. 








Otis Elevator 5s, 1920 

Minn. St. Ry. 5s, 1919-1928 
Louis. Gas & El. Bonds & Notes 
Cuban Gov't 41/3, 5s, 6s 


MILLER & CO. 


i 

| 

| Private Wires Baltimore, Richmond 
| € Louisville 
' 


120 Broadway, New York City. 














Coggeshall & Hicks 


Members New York Stock Exchange 


Investment Securities 


128 een ane New York 


Am. Steel Foundries 
Deb. 4s, 1923 


VICKERS & PHELPS, 


Members of New York Stock Exchange 


36 Wall St., New York. 


*Phone—John 6136. 


Bonds & Stocks 


Local to New York & B’klyn. 
Theodore L. Bronson 


10 Wall St., N. Y. Tel. Rector 9925. 








Empire Tire & Rubber Pfd. & Com. 
QUOTATIONS FURNISHED ON ALL 
UNLISTED MOTOR STOCKS. 


ANDERSON, COLBY & KOELLNER, 
SPECIALISTS 
66 Broadway, N. Y. 





ey ete 


Tel. Rector 5250-51. 
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Ten Junior —RBid for— —Offered— Pass 
At By At By 
Railroad Bonds pie nse pane * gees "62. = oe a & ae 7 =Sutro Bros. & Co Greet ishiel lds & Co. 
Alabama ater tis, 102. ir, Liggett, WS cs eb semen 
Alb. & South. 1st 5s, 1989:... 75 Redmond & Co : ; tg. Member a ck Exchinge 
We have prepared a carefully Am. Public Service 6s, 1942.. *6 National City Co... “) National City Co Dealers in 
selected list of bonds with Am. P. & Lt. deb tis, 2016... 74% Merrill, Lynch & Co. 76% Merrill, Lynch & C cr... a d ‘ ™ 
a brief analysis of each. Atlan. Av. (Bklyn.) Ist 5s,°31 85 Wm. C. Ewen.... inadian Dond Issues. 
Do Improvement 5s, 14... 75 wis Aes ), MU onthi Review 
List “R-24" on request Asheville P. & Lt. Ist 5s, "42. 86 Redmond & Co. *s  )©6~ Redmond & Co - , 
Augusta-Aiken R. & EL.5s,'25 34 “ PN “ f inadian Condi- 
Ww W Aurora, Elgin & C. Ist 5s,"41. 7S Burgess, Lang & Co.. S% Burgess, Lang & Co , 
lio i on request. 
E. W. agner & Co. Bangor Ry. & El. 5s, 1935... 85 z v1 a seal. 
Members New York Stock Exchange Baton Rouge Elec. 5s, 1989 SO Stone & Webster. > Stone & Webster John Street 
33 New Street New York Birmingham Ry. & L. 4'4s.. 7 Miller & Co...... Sl Miller & Co Montreal! Canadr 
tes @ Wror.-00.Mir.0e SR. ... 3s cecccece 8 80s “Kw ccce SS Burgess, Lang & C« 
B’klyn, Q. Co. & Sub. Ist ie es 
” —. f : cons. 5s, IM1.... 7% Wm. C. Bwen........ 74. #T. L. Bronson 
. °,° *,° » . : - ey - . . — 
url Broadway Surface Ist 5s, "24. % Win. ¢ Ewen 2 
American Maritime Sec ties Lloomington & Norwal REy., 
El. & Heating 5s, 1927 SG 6S. K. Phillips, Phila. ‘ ee _ )} N. B. 
> Jalifa Re n, 
Bought Sold Quoted Brazilian Trac., L. & P.6s,/19 SS) J. A. Clark & Co..... 90 J. A. Clark & C f t. Joh 
. Brooklyn City Ist 5s, 1941... “i Wm. C. Ewen.... Wm. CC. Ewen 
: LESTER be MONKS Brooklyn Union Gas 5s, "45.. %2% T. L. Bronson. 4 =6T. L. Bronson F. B Mi ( URDY & CO. 
” Brooklyn Heights Ist 5s, 141 S80) Wm. C. Ewen......... oon eal Stockh Exchange, 
g 
Information Cheerfully Furnished Butte Elec. pr. Ist 5s, 1925.. 9% ” ; > 
y JAMES ‘ST 
Do Ist 5s, 1951.. ‘ Ww si = Wm. C. Ewer J aw win 
New York Boston | Cadillac Water & Lt. 5s, '25.. 80) S. K. Phillips, Phil : MONTREAI CANADA. 
26 Beaver st. CD Tames Be FT Cink lee BO Oe Ge DE. nc cei ck kseeecs se a tans *s OA. OR. Clark & Co 
—— -— | Carolina Pr. paseo . ee ‘& Co.. SS = Merrill, Lynch & Co Direct [ ate wires to all offices lI] 
' Cedar Rapids Mfg.&P. 5s, ’ J. A. Clark Co. So) OJ. A. Clark & Co ey . | 
— RAILROAD BONDS Cape Breton Elec. Ist 5s, Stone & Webster.. ST Stone & Webster and Laidlaw & Co. , New York. il] 
! * > “or £ Tt | ivge “exe - %, ‘ vor “¢o > ° . ' | 
- = * Cent. Power & Lt. ist 6s. “i Liggett, Drexel & Co.. YS Liggett, Drexel & Cx a St Jc hn’s, N’f'l'd. 
| Yielding 7% to 10% | Cent. Indiana Gas & EL5s, 31 a teas Rees 1 oS. K. Phillips, Phil I} 
| | Central Union Gas 5s, 1927.. 92% Wm. C. Ewen... 4 Wm. «c. Ewen 
| Hartshorne & Battelle Cincin. Gas & El. 5s, 1956... SS A. B. Leacn & Co. mw OA. B. Leach & Co 
i » ry. 8 ¢ Exch e | Cities Fuel & P. 7s, 1919 %{ S. Goldschmidt rey. " MMH 3 BE) SE FS DS, 35 BE BE) Be) 3a) BS 
H Members N. Y. Stock Erchang . a" - 4 : ; 
H ‘i was Trans. d. gtd. 5s,°53 92 A. B. sach & C WW <A. B. Leach & C 
' 25 Broad St., New York City | oe ae ae. Sa Seen oe a a ae x ’ (TORO TO) es 
Citizens’ Gas (Ind.) 5s, "52.. SI Blodget & Co. .- SS Blodget & Co “s Sina taltate tn Sisk Cire. ‘ 
; Cleve, Elec. IIL Ist 5s, 1939.. %#) Spencer Trask & Co... ‘4, Merrill, Lynch & C > 7s - + B N x 
= un 7 | Cleveland Ry. 5s, 1931. W2 Merrill, Lynch & Co Ww - x ( ANADIA x 
T | Colorado Power 5s, ‘33. -- ST Merrill, Lynch & Co —_— a 2 Investment Securities Be 
Ss A N DA | D Col. Gas & Elec. Ist 5s, 1927. 77 A. B. Leach & Co.. s1 A. B. Leach & Co = xg 
| Do deb. Ss, 1927 . GS = rey - x et 
WEEKLY WILT, BE i Col. Ry., Gas & Elec. 5s, "36. 80 Redmond & Co....... WA [eee Osler & Hammond 5 
ies ‘ox t x TO. Col. Buck.L.& N.Tr.Ist 5s,’21. 86 Burgess, Lang & Co.. 92 Burgess, Lang & Co ; Erchange x 
STANDARD INVESTORS | Compton Heights 5s, 1923.... 92 Stix & Co., St. L...... {7 Stix & Co., St. L 21 Jordan St Phone Main 3952 ; 
OIL ISSUES a ON REQUEST | Com’wealth DP. (Neb.) Gs, "44. 5% Liggett, Drexel & Co.. 100 Liggett, Drexel & Co s Toronto, Canada ; 
| Conn. Power Ist 5s, 1963..... 83 Stone & Webster. ST Stone & Webster ASU KB RK RE UI Re 
CARLH.PFORZHEIMER&ECO. | consumers’ Pr. 5s, '36...... 864 Merrill, Lynch & Co.. 87% Merrill, Lynch & Co eae 
Phone 4860-1-2-3-4 Broad 25 Breed St. MW. VY. | Cons. Traction (N. J.) 5s, "33 93 B. H. & F. W. Pelzer. 94% B. H. & F. W. Pelzer 
ee ~ Cons. Water (Utica) 5s, 1930. 9614 Merrill, Lynch & Co "Wl Merrill, Lynch & Co Gg WE execute orders on all 
Do deb. 5s, 1950.. soos NO tedmond & Co. - tedmond & Co isted i+ 5 ¢C : < 
: mo “ ste ecurities. onserva- 
Chicago, Cleveland & j Cumberland Co. P. & L.5s,'42 so AL B. Leach & Ce... S7 A. B. Leach & Co li : B59 at ane bn es 
. jas | Dallas Blee. col. tr. 5s, 192% 85 Stone & Webster...... *) Stone & Webstér tive marginai accounts Car- 
Detroit Securities Decatur Trac. & El. 5s, 421. 9 S$. K. Phillips, Phila.. ... 9 ........ ried Hi 
. Denison & Sher. Ry. 5s, W027. wy ee wees H. M. CONNOLLY & CO. || 
Merrill, Lynch & Co. Det. Edison conv. 7s, 1928 Wii Spencer Trask & Co.. 105%, Spencer Trask & © ices’ eal Stock. Exchange 
Members New York Stock Exchange Denver G. & E. 5s, 1949.... S444 Merrill, Lynch & Co.. 6% Merrill, Lynch & “vo Transportation Building, i 
7 Wall Street, _New York. ' Penver Union Water os, IIL so Burgess, Lang & Co... Sj Burgess, Lang & Co Montreal. Canada. I 
Phone Rector O00 Duluth St. Ry. Ist 5s, 150 S4 Merril, Lynch & Co.. % Merrill, Lynch & Co = 
Eastern Tex. Elec. 5s, "42..-- 8 Stone & Webster SS Stone. & Webster 
: - East St. Louis & Sub ‘24. GS Steinberg & Co., St. L. 72% Steinberg & Co., St. L 
Peerless Truck & Motor 6s Eastern Mich. Edison 5s, 1Ki1 F Revetade.  Sheameue % Merrill, Lynch & C M O N T R E A L 
L Loc tiv Edison Ill. ON. Y.) Ss, 19% 4% T. L. Bronson.. th Gee | SEK E EAS . 
ima a | Edison EL IIL, B'klyn, 48.°59 75  W. A. C. Ewen....... We Specialize in 
Gillette Safety Safety Razor | Geeneny 64. & Pr. tn, 8E.. of Redmond & Co ene Fe Canadian Investment Securities 
. . > . at be . ‘ . i 
Elmira W., L. & Ry. 9s, “9%. SS J. A. Clark & Co..... S& J. A. Clark & Co ic 
Keyes, Haviland & Co. El Paso Elec. 5s, 1982......- 87 Stone & Webster...... 9% Stone & Webster Thornton, Davidson & Co. 
Tel. Rector 7961 66 Broadway | tec. Transmission 6s, 1920.. 94 A. H. Bickmore & Co. 9 A. H. Bickmore & Exchange 
oe ‘ Empire Gas & Fuel 6s, 1926.. a J. A. Clark & Co. 9 J. A. Clark & Co Transportation Bidg.. “Montreal, Que. 
Evansville Gas & Elec. Ist 
Liggett & Drexel Se, 1082 ...... Lecececeeses &% Wolff & Stanley wr Wolff & Stanley Sar 
Squitable Ge s Ist 5s, EH. ge y. A. C. Ewen.. iP ee oe 000 Ci 
Members New York Stock Erchange Equitable Gas I Ist 5 aa se Ww A ; wen é s $100,000 City of Toronto 
Federal Lt. & Trac. 5s, "42 70 =White, Weld & Co.. 7 ©63>6@ White, We ld & Co 5s of 1926 to 1946 
Conservative Investments Ft.Wayne & W. Val. Tr.5s."4 32 S. K. Phillips, Phila.. ... pg realy 
Send for Current Offerings | Galves.-Hous. El. Ist 5s, "4.. 78 Stone & Webster...... 83 Stone & Webster ons 
61 Broadway—New York | Galveston Elec. Ist 5s, 19%0.. 99 . 8S si HIRSCH, “LILIENTHAL & CO. 
Boston Buffale | General Gas & Elec. 5s, 152. __, re ; Anco monte () Redmond & Co to Erchange. 
GeorgiaR.& El. 1ist&cons.5s 91 Spencer Trask & Co an BROADWAY, NEW YORK. 
ood = ea _. | Harwood Elec. Ist 5s, 1039 % Redmond & Co.. Tel. Rector 5680. 
Havana El. Ry. & L. 5s, "52. gs Miller & Co..... cP ree OF —— 
" Semet-Seolvay Co. mo 1008 ‘ — asad 
Houston Elec. Ist 5s, 1925.. 9) Stone & Webster. 9 Stone & Webster . 
By-Products Coke Hudson Co. Gas 5s, 149..... 94 B. H. & F. W. Pelzer. 9 B. H. & F. W. Pelzer Denver Union Water Co. 
KIRKPATRICK & CO. Indianap. Tr. & Ter. 5s, 1%. s7 S$. K. Phillips, Phila.. ... aa See 5s, 1914 we 
. t P. 6 - 4 as j » 2x e' ~ torre exe ’ Holders can get latest information by com- 
Sueciakets Int.-Mt. Ry., Lt. & P. 6s, 4 O%e Liggett, Drexel & a 100 Liggett. Drexel & r Misi atian sar st ggg 
Sleikh Mts te Sento Int. Ry. 5s, 1Miz aes 7%) )=©60 Merrill, Lynch & Co. 83 a es nch & Ce Burgess, L g & Co 
a2 ° R 9977. Jackson & Bat Ss <<s  ss0essens sooee OD urgess, Lang & Co an > 
Sreom™ © oe — | Kansas Ci. Lo. Dis.Tel.5s ST Steinbe rg & Co., ‘StL. %) =Steinberg & Co., St. L Sears Bldg ts Adams Bidg., 
a Kansas Ci. Home Tel. 5s, 87 SRL, “ Boston New York 
he Kings Co.E.L. & P.p.m.6s,’t 9)6CU WW. A. C. Ewen.. “~ W. A. C. Ewen. : 2 ane . 
- Qn , “ « "tic nilway Lighting 4%'s , 
TUBBS & CO.. INC. | 3. tr ee eS Connecticut, Railway. & “' 
: use Lt. & Power Company s 1954 
J. S. S 0., ” | Do conv. 6s, 125 cna, San Se nL SY ouiagigege WNL LS Sede wai eie + bees City Gas Co. Ist Mtge. 5 osd 
f 111 BROADWAY. | Kings Co. Elev. 4s, 149.. s+ 65 m iat Rake dees Susqueh'a LK PHILLIPS &CO. 
Kings Co. Ltg. 1st ref. 5s,’54. ... ee ee Per. we 70 T. L. Bronson PS 
Fal. 5638 Rector. | Kentucky Utilities 6s, '19.... oF A. H. Bic ‘Amore & Co. 98 A. H. Bickmore & Co SAMUE Pp 
| Lehigh Power Sec. 6s, 1927.. 69% Keyes, Haviland & Co. 70% Keyes, Haviland & Co. | 427 Chestnut St., net ee 335. a. 
@ ew » erepneo 
von: Sian ~ | Little Rock Ry. & Elec. 6s... 92 J. D. Curtis & Co.... 92 J. D. Curtis & Co : : : ; 
Los Angeles 5s, MHO......... 75 = =Merrill, Lynch & Co.. SO = Merrill, Lynch & Co. 
“ ‘ “ Is ¢ 
M Ss Wolfe & Co Louisville Ry. 5s, 1930... 96 ‘ 98 PITTSBURG sd SE CURITIES 
s s « . : : R : sld—Quoted 
y Specialists in Louisville Gas & El. Ist and Bouts uotec 
- i GUE, GR, THe cc cs ccsascwes O81, Miller & Co........... 99% Miller & Co. : : oe 
Independent Oils | Manufac’rs' Water 5s, 1939.. 98 S. K. Phillips, Phila. 100. S. K. Phillips, Phila George, Allen & Whitehouse, 
41 Broad St. New York | Marion Lt. & Heat. 5s, 1932. 89 “ RP Tae rs Bank Bldg., 
Prone 23 Broad Madison Riv. Pr. Ist 5s, "35. 90 Burgess, Lang & Co.. 94 Burgess, Lang & Co PITTSBURCH, Pa. 
eee " Middle West Utilities &. Ss. in. mieenesa < pruekeas 96 A. H. Bickmore & Co : 
Mich. United Ry. 5s 5 )=— Merrill, Lynch & Co.. 57 Merrill, Lynch & Co 
| Mil. EL Ry. & L. : baled - 3% “ if 
| — . i “ . JONES BROS. TEA. 
New Jersey Zinc Minn. Gen. Elec. 5s, 1934.... ‘4% Blodget & Co. --- 9 Blodget & Co INTER NATION 4L TEXT BOOK 
i anaerenee & SQUIRE | Minn. St. Ry. 5s, 1919....... re 981% Miller & Co PENN COAL & COK 
25 Broad § New York {| | Minn. St. Ry. & St. P. joint W. T. STETTER & CO., 
Tel. 8790-1-2-3-4 Broad. 5s, 1928. lies - - . Mears Bldg., Scranton, Pa 
Miss. River, Power Ist. 5s, “51. 70% Stone & Webster...... 71% Stone & Webster ears Bldg., Scranton, : 
— -—- — Mutual Union Tel. 5s, 1941... %) Blodget & Co......... 9% Blodget & Co ame a 
Nassau El. R. R. 4s, 1951... 52 W. A. C. Ewen....... 58 W. A. C. Ewen - enaeine 
Mark A. Noble Theodore C. Corwin | Newark Cons. Gas 5s, ‘4%. 94 J.S.Rippel & Co.,New’k ...  —........ D.. L. & W. Coal 
BL ei es : Righ 
N. J. & H. R. Ry. & Fy.4s,50 71% B. H. & F. W. Pelzer. ... —..... R. J. Reynolds Tobacco Rights 
New York N. Y. & Hoboken Fy. 5s, '46. 89% “ i one 
Bank & Trust Co. Stccks N. Y. & Westch’r L. 4s, 2004. 62. W. A. C. Ewen 65 Redmond & Co. William Cc. Orton 
Insurance Co. Stocks New O. Ry. & Lt. 4%s, °35.... 64% Merrill, Lynch & Co.. 65 Merrill, Lynch & Co. Speciali rganization Securities 
Telephone 1111 Broad . 3 ‘i ¢ - , Broad 
N.Y.& Queens E.L.& P.5s,'30 8) W. A. C. Ewen...... eee 8 tote eaes 25 Broad St., i. Y. Phone 7160-1-2 Broa 
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THE ANNALIST 





New York, Monday, March 25, 1918 














Annalist Open Market 











SPECIALISTS IN 
Borden's Cond. Milk Co. 
Westchester Fire Ins. Co. 
Federal Sugar Company 
Winchester Arms 
Central Petroleum Pfd. 


4 POWDER ISSUES ¢ 


Inquiries Invited 


MIcCLURE, JONES & REED 


York Stock Evchaunge 
115 Broadway. 


Members New 
Rector 7662. 











Du Pont 
Hercules 


Atlas STOCKS 


BOUGHT—SOLD—QUOTED 


CLHUDSON.CO. 


Members of N. Y. Stock Exchange Since 1874 
66 Broadway New York 


JOHN L. EDWARDS & CO. 

) New York Stock Exchange 

' Washington Stock Exchange 

1426 New York Avenue, 
Washington, D. C 

We have special facilities for 


handling securities in al) markets, 
Direct Wires Inquiries Invited 


Members 


National Analine & Chemical Pfd. 
Peerless Tr. & Motor 6s 
Wright-Martin Pfd. 

Aetna Explosives Pid. 

Gillette Safety Razor 


E. BUNGE & CO. 


44 Broad Street New York 


Phones GO51-2-3-4-5-6 


J. S. FARLEE & CO. 
Established 1882. 

66 Broadway, New York 
SPECIALISTS IN 


ACTIVE AND INACTIVE 
RAILROAD SECURITIES 


I BUY AND SELL 


BANKRUPT (Irrigation Bonds) 
BANKRUPT (Coal & Timber Bonds) 
BANKRUPT (Railroad Bonds) 
BANKRUPT (Cas, Elec. & Water Bus) 
BANKRUPT (Mexican Bonds) 


Frank P. Ward, 15 Broad St.. New York. 


Broad 





LOUCHHEIM, MINTON & CO. 


Members New York Stock Erchange 
71 Broadway, New York 


Weekly Market Comment 


on Request 








Established 1805. 
BONDS 


CLAUDE MEEKER 


NEW YORK COLUMBUS 


Private Wires 





POWDER 











AMBITIOUS MEN WANTED. 


Tois message is intend to 
reach salesmen who are tired of 
jumping “from pillar to post” 
tired of selling “good things” 


while they last and then having 
to seek new fields as soon as 
they have milked the cream” 
tired of gambling with proposi 
tions offering such unusual re 
muneration that their earnings 
result in a feast this month and 
a fast the next 


EXCEPTIONAL OPPORTUNITY 
AND PERMANENT CONNECTION 
may be made by men who can 
prove that they measure up to 
our standards; men who can 
qualify as representetives and 
not mis-representatives 


WE PAY NO SALARIES 
but liberal commissions—and real 
salesmen will “close” business 
quickly and steadily on our prop- 


osition. Write for personal in- 
terview to Box Y¥ 271 Times 
Annex. 




















PUBLIC UTILITIES —Continued 


N.Y. Gas, El. Lt. & Pr. 4s 
Northern Elec. 5s, ‘57 
Northern Tex. El. 5s, 140. 


North. Union Cias Ist Ss, ‘2 


Ontario Transmission 5s 


oO. & C. BL St. Ry. Ist 5s,'2 


Pacific Coast 5s, ‘45 
Pac. Gas & Elec 
Pac. Power & Lt. 5s, kw 
Pac. Light & Pow. 5s, ‘51 
Pensacola Elec. Ist 5s, ‘31 
Phila. Co Iit 
Phila. Co. col. tr. 5s, 
Portland Gas & Coke 5s, 





Sigs, 


Portland (Ore.) Ry. Ist Js.°5 


Tv2ti 


Hes, 2 


Portland Elec. 5s, 


Portland Lt. & low 


ref. 5s, °42 


14... 
1940) 


Railway & Light Sec. 5s, ‘31 


Rut. (VtOR..L. & 
St. Louis & Sub. 5s, 1921 
Do gen. Ss, 123 
S. Joaq. L 
San An. Water Sup. ref.5s, 
st. L. Ry.(Bdwy 
St. Joseph Ry. & Lt. Ss, 1% 
Seattle Elec. 5s, 1 
Seattle Elec 
Seattle Ry. 5s, 121 
& BP. os, 10H 


cons. OSs, 1029 


Shawinigan W 


Pst 5s,'46 


& I. Ref. Ss, 150 


» 


) Ist 4148,"20 


ré 


Standard Gas Lt. Ist Ss, 10 


Southern Utilities ts, 1933... 


Southern Cal 
Superior Lt. & 

Do Ist Ss, 165 
Susq., Blooms. & 
Tampa (Fla.) E. Ist 5s, 
Toronto Power 5s, 1924 
Twin States G 


United Rys. (St. L 
Depot tis, 1018 

Wash. Balt. Ohio El. 5s,1941 
Wash., Idaho W., L. 
Wheeling Traction 5s, 151 
Westch. Ltg. Ist 5s, 1050, 


Union 


Wisconsin Ry., L. & P. 5s,°% 


West. Penn. Tract. 5s, 1960. 
West Penn. Rys. 5s, 1931 


Bers, 1052 


Edison 53,1050 
Pow. 4s, 191 





& El. 5s, '53 
United Elec. «N. J.) 4s, 1940. 
) 4s, 1934. 


& P. ts 


$ 


Young. & Sh. Ry. & L. 5s, ‘31 


Atl., Birm. & Atlantic 5s, "MH 


A., T. & S&S. F. Ry. Mountai 
4s, 1% 
tangor & Aroostook, Pis« 
taquis Div. Ss, IHS 
Do First Main Line 5s, ‘45 
Do ref. 4s, 151 

Belt Ry. of Chat. Ist 5s, 1M 


n 


Birmingham Term. Ist 4s, '*} 


Butte, Ana. & P. Ist Js, 14 
Buff. & Susq. ist 4s, 1963... 
Central Argentine 6s, 1927 

Chattanooga Sta. 4s, 


4 


1957... 


Chic. Union Sta. Ist 444s, "3 
Chi., P. & St. L. digs, °30 
C., H. & D. gen. 4%s, 1939 


Do gen. Ss, 142 ‘ 
Cleveland Term. & V. 6s, ‘21 
Den. & Rio G. 7s, 182 
Frisco Construc. Equip. 5= 
El Paso & 
Litth Rock & Hot 

Ist 4s, 11050 
Macon Terminal 5s, 
New Mex. Ry. & Coal 5s, ‘51 

Do Ist 5s, 147 . 
New Orleans Gt. Nor. 5s, 


Spring 


ISS2 


Kk. 1.-Frisco Term 
Ulster & Del. Ist 5s, 
Virginia & S. W. Ist 5s, 
Vicks. & Mer. Ist ts, 1921.. 
West Side Belt 5s, 1937.... 
West Va. & PB. 4s, 


1y2S8 


*Pasis. 


INDUSTRIAL 


Advance Rumely 6s, 1925 
Aetna Explosives 6s 
American Book fis... 
Am. Pipe & Fdy. tis, 12s 


Ist 5s, ‘2 


Rock Isl. 5s, INS] 


15S 


Am. Steel Foundries deb. 4s 


Booth Fisheries tis, 1926 
Calamta Sugar Estates 
Central [ron & Steel 5s, 
Coal 6s, 125 

General Baking tis, 1% 
Hocking Val 
International Salt 5s 

Ingersoll-Rand 5s, 1935 


Consol 






Products 5s, ‘52 





Jamison Coal & Coke 5s, ‘31 
Jones & Laughlin Steel 5s, ‘39 
Lake Superior Corp. 5s, "44.. 





Lima Loco. ts, 1930 
Mer. Coal 5s, 197 
Petroleum 6s. 195 


1924... 


Macnolia 
Mississippi Glass 6s, 
Monon. Coal 5s, "36 
Natl 
Pierce, Butler & 
Pleasant Val. Coal 5s, 
Pitts. & West. Coal 5s, 
Pitts. & W. C. 5s, 1947.. 
Pocahontas Con.Col.1st 5 
St. Clair Furnace 5s, 1923 

St. Clair Steel 5s, serial... 


1946 


Conduit & Cable 6s, °27 


wd 


Pierce fs.. 


1925. 





Santa Cecilia Sugar tis, 127. 


St. L..R.M. & P.1st s.f. 5s,’55 





——Bid for 

At By 

“m T. LL. Bronson. 

74 =60W. 1. Ranyon, Seran. 
sO) 6 Stone & Webster.. 

Ho + 4. (|. Ewen 


i blodget & Co. 
sis Burgess, Lang & Co 
so Blodget & Co 
TN, National City Co 
S2% Merrill, Lynch & 
Milly = 

so) | =6Stone & Webster 


o 


"1 Megarsel & Co 


aT 


7’ = =Redmond & Co 
SN Burgess, Lang & Co 
- “ 


sé 


o =6Stone & Webster. 


*%)|6 Steinberg & Co., St. L 
uo ne 


Ne Stix & Co., St. L 
2 =6Steinberg & Co., 
St) tedmond & Co 
m6 6WW. OA. OC. Ewen 
SZ Blodget & Co 


St. L. 


M4 A. R. Clark & Co 
2 6S. K. Phillips, Phila 
wl = 6S. A. Clark & Co 

ren aa 

SO 

7? Redmond & Co 

70 we 


Sb OS. K. Phillips, Phila.. 
So Stone & Webster 

so))=—s Blodget & Co . 
M4 A. H. Bickmore & Co.. 
71% B. H. & F. W. Pelzer. 
*} Steinberg & Co., St. L. 
> 6 Stix & Co., St. L.. ‘ 
s2') Merrill, Lynch & Co 
' Ligsett, Drexel & Co 
“> Redmond & Co 

SS OW. A. C. Ewen.. 


t% Megargel & Co... 


= S. K. Phillips, Phila.. 
RAILROADS 
7)6UF. J. Lisman & Co 


i Robinson & Co 

NO Burgess, Lang & Co.. 
Ss W. A. C. Ewen es 
th Merrill, Lynch & Co... 
SA Megargel & Co 

is Robinson & Co 

re) Sutro Bros. & Co 

67 Wolff & Stanley 

xo = =©6Merrill, Lynch & Co.. 


™ F. J. Lisman & Co 
> 7 

sO 

ire 

m Stix & Co., St. L. 


7 ¥F. J. Lisman & Co.... 


“™ Stix & Co., St. L 


7 8696F. J. Lisman & Co... 
Sap os 

™ = Robinson & Co. 

SO Stix & Co., St. L 

S7 Redmond & Co... 


70 as 

wi =«6OF. «J. Lisman & Co. 
SS Megargel & Co... 
rin) “ 


M4 Keyes, Haviland & Co. 
xt Hallowell & Henry 


lek; 


7% S. K. Phillips, Phila. 
*)=6h SS. Goldschmidt 

SSIy Merrill, Lynch.& Co.. 
Sutro Bros. & Co. 

S. K. Phillips, Phtla 
Spencer Trask & Co. 
75 ~=6 Steinberg & Co., St. L. 
Hallowell & Henry 

» W. D. Runyon, Scran 
‘4 Hallowell & Henry 

SO Mezargel & Co 





‘ Sutro Bros. & Co. 

ST Redmond & Co.. 

75> Megargel & Co.. 7 
ws J. A. Clark & Co...... 
“% 86Stix & Co., St. L..... 
TMs Redmond & Co 

“) )6fr T. ~ L. Bronson..... 
*) =€©Hallowell & Henry 

74 Blodget & Co . 
#0 «=6Megargel & Co........ 


Ss) Redmond & Co... 


99 Megargel & Co.... 

OS - 

7s TT. L. Bronson...... 
80'%4 Robinson & Co........ 


— -( 
At 
71 
78 
S7 
bed 
x 
SS 
s 


v2 


85 


o} a} o) ee. 
ae xenwr. 


tio 


oo 


SO 


w 


74 


AND MISCELLANEOUS 


SO 
SS 
106 


NUT 


se 


w 
1%, 


J.S.Rippel 


iffered— 
By 
T. L. Bronson. 
W. ID. Runyon, Scran. | 
Stone & Webster. 
w. A. C 
Blodget & Co 
Redmond & Co. 
Blodget & Co 
City Co. | 


Ewen 


National 
Merrill, Lynch & Co | 
| 


Stone & Webster. 
Megargel & Co 


T. L. Bronson 
Redmond & Co j 


Burgess, Lang & Co. 
Stone & Webster. 

tedimond & Co ' 
Steinberg & Co., St. L. ! 


J. A. Clark & Co 
Stix & Co., St. L. 
Steinberg & Co., St. L. 


Blodget & Co. 


Stone & Webster. 
Blodget & Co. 

A. H. Bickmore & Co 
&Co.,New'k 
Steinberg & Co., St. L. 
Stix & Co., St. L. | 


ee | 
J. A. Clark & Co | 
| 

| 


6 Merrill, Lynch & Co. 


Liggett, Drexel & Co. 
Redmond & Co 

W. A. C. Ewen | 
A. R. Clark & Co 
Megargel & Co 


F. J. Lisman & Co 


Robinson & Co 


Burgess, Lang & Co. 


Megargel & Co. 
Robinson & Co 

Sutro Bros. & Co 
Wolff & Stanley. 
Merrill, Lynch & Co. 


Wolff & Stanley. 


Stix & Co., St. L. 
Blodget & Co 

F. J. Lisman & Co. 
Robinson & Co 
Stix & Co., St. L. 
Redmond & Co. 


Megargel & Co. 


Keyes, Haviland & Co 
Hallowell & Henry. 


Merrill, Lynch & Co 
Sutro Bros. & Co 


Spencer Trask & Co. 


Hallowell & Henry 
W. D. Runyon, Scran 
Hallowell & Henry 
Megargel & Co 


Sutro Bros. & Co. 


J. A. Clark & Co 
Stix & Co., St. L. 
T. L. Bronson. 

Hallowell & Henry. j 
Blodget & Co. 


Megargel & Co. 


Robinson & Co 


New Jersey 
Municipal Bonds 


Descriptive list on request 


J. S. RIPPEL & CO., 


18 Clinton Street Newark, N. Jd 


ST. LOUIS SECURITIES 
Bonds & Stocks of the Central West 


Mark C. Steinberg & Company 


York Stock Erchange 
Louis Stock Exchange 


ST. LOUIS 


Members New 
Members St 


300 Broadway 





UNITED RAILWAYS 
of St. Louis 
ALL ISSUES 


Srix « Co. 


Members St. Louis Stock Exchange 
509 Olive St., St. Louis, Mo. 








We Specialize in 


Louisville & South. Securities 


Inquiries Invited. 


W. L. Lyons & Co. 


York Stock Exchange 
Stock Exchange 
Louisville, Ky 


Members New 
Members Louisville 
Kenyon Bideg., 


BUFFALO SECURITIES 


| and Niagara Falls. 
| Data on request. 


JOHN T. STEELE, | 


|’ Fidelity Building. Buffalo. 











NICOL -FORD & CO Src 
INVESIMENI BONDS 
DETROIT ; 








“Roland T. Meacham 


land Steck Exchange 


Member Cleve 
Citizens Building, CLEVELAND, OHIO 


Correspondence Solicited 








F. L. FULLER & COMPANY 
Municipal & Corporation Bonds 


Members Cleveland Stock Excha 


Leng Distance Tel. Main (84—Cleveland, 0 











The Geiger-Jones Co. 


Investment Securities 


Canton, Ohio 











COLUMBUS SECURITIES 
Bought—Sold—Quoted 
Fuller & Rounsevel 


Members Columbus Stock Exchange 
Chamber Commerce Bidg., Columbus, 0. 


Cincinnati 
Service— 

Bonds 

Stocks. 
Channer & Sawyer 


Members Cincinnati Stock Exchange 
0. 


CINCINNATI, 











Cincinnati Securities 
Stocks Bonds 
Bought—Sold—Quoted 
EDGAR FRIEDLANDER 


Member Cincinnati Stock Exchang 
First Nat’l Bank Bldg., Cincinnati, 0. 


Westheimer & Company 
Baltimore Cincinnati 
Members of the 
New York Stock Exchange 
Cincinnati Stock Exchange 
Chicago Board of Trade 

















ato ns “405, 
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INDUSTRIAL AND MISCELLANEOUS—Continued 





















—Bid for ——Offered— 

At By At By 
Sioux City Stockyards is, "30 75 lLBlodget & Co......... S3} Blodget & Co. 
Sinclair Gulf 6s...... ee naan s4 S. Goldschmidt. 
ge Eo eS eee ul, White, Weld & Co. . % Merrill, Lynch & Co. 
Thompson-Conne. Coke is,'31 82 Megargel & Co........ — ee ere 
Union Steel Ist 5s, 1952.. 101 Megargel & Co.... W344 Megargel & Co. 
Union Oil of Cal. 5s, 1931. SY Sutro Bros. & Co.. ™) = =6Sutro Bros. & Co. 
Union Bag & Paper 5s, "50 od ‘ a SY Blodget & Co. 
l. S. Glass 5s, 19: Ww Megargel & Co. bas © “cecetaae 
Ward Baking 6s..... v1 ID. T. Moore & Co..... $2 I>). T. Moore & Co. 
West. Machine 6s, 1940 ‘Mi Megargel & Co usl, Megargel & Co. 

*Basis. 

Notes Notes 
RAILROADS 
—Bid for—— —Offered— 
At By At By 

Salt. & Ohio ds, 1918......... wh Mann, Bill & Co “KK Mann, Bill & Co 
Balt. & Ohio 5s, 1919........ 9S oe ISFq “ 
an, North. 6s, Sept., 1918... 4S% fen tly, 

Canadian Pac. tis, Mar., 1924 7% YS 

Chi. & W. Ind. Gs, Sept. 1, ‘18 YS, Merrill, Lynch & Co 98% Merrill, Lynch & Co. 
Delaware & H. 5s, Aug., ‘20 “%7% Bull & Eldredge...... ws Bull & Eldredge 
Erie 2-year 5s, Apr., 1919 1:3 Mann, Bill & Co.. w3% Mann, Bill & Co. 

G. T. Can. is, Aug. 1, 1918.. 9S ” 98% ae 

Gt. Northern 5s, 1020........ M53, A 07 

Hocking Val. 6s, Nov., 1918 ‘* Bull & Eldredze.. #4 Bull & Eldredge. 

K. C. Term, 4las, Nov., 1918 YS% . 98% “ 

Do 4tes, July, 1921......... %) Kean, Taylor & Co.... th Kean, Taylor & Co. 
Mich. Cen. 5s, May, 1918.... ‘**& Mann, Bill & Co 0% Mann, Bill & Co. 
N, Y. Cent. col. tr.5s,Sept.,"19 ‘i, a 07 “ 

N. Y.. N. H. & H. 5s, April 

Oe, COE da canwiea caneeceneen - 9 wl, Bull & Eldredge. 

Southern Ry. 5s, March, 1919 97 Merrill, Lynch & Co... 7}; oe | 


*Basis. 


PUBLIC 


UTILITIES 























| 
Arkansas Valicy Ry. 6s, 1919 % H. M. Byllesby & Co. 9% H. M. Byllesby & Co. 
Am. T. & T. Sub. Cos. 6s, | 
Pee. 3, BORO: ..«.- -seeeee YR'2 Mann, Bill & Co 4%) =Mann, Bill & Co i 
Baton Rouge El. 6s, '18...... 99 Stone & Webster.. lm) )=6Stone & Webster j 
Central States Elec. 5s, 1922 SO Blodget & Co......... S5 Blodget & Co. | 
Com’'nwealth P. & L. 6s, 1918 91% Merrill, Lynch & Co.. 95 Merrill, Lynch & Co. | 
Dallas Elec. 6s, 1921. 9% Stone & Webster... 99 Stone & Webster 
East. Tex. Elec. 6s, 1918 99 = 100 ” 
Kan. City Ry. 5%s, July, "18. 97% Mann, Bill & Co.. 984% Mann, Bill & Co | 
Louis. Gas & El. 6s, 1918 %9% Miller & Co pete ae) Ves eee 
l.acombe Elec. 5s, 1921 94 Merrill, Lynch & Co.. %S Merrill, Lynch & Co. | 
Laclede Gas Light 5s, 1919 97% Keyes, Haviland & Co. 9S Keyes, Haviland & Co. 
ES Fe, Es ica” . aweeeeas  oddacese * = Mann, Bill & Co } 
T'ublic Service (N. J.) 53,19. 96% Merrill, Lynch & Co.. %6% Merrill, Lynch & Co. 
Puget Sound Lt. & Tr. 6s,"19 95% " 97 = 
Roanoke Water Works 5s,'1% 6% Liggett, Drexel & Co.. 6% Liggett, Drexel & Co. 
Shawinigan W. & P. 6s, 1919 914 Sutro Bros. & Co..... 100)=6Sutro Bros. & Co. 
Utah Sec. deb. 6s, 1922. . S44 Mann, Bill & Co....... 85% Mann, Bill & Co. 
West Penn. Pr. 6s, 1919...... % Merrill, Lynch & Co.. 97% Merrill, Lynch & Co. 
INDUSTRIAL AND MISCELLANEOUS 
Am. Thread 4s, Jan., 1919... 97% Bull & Eldredge... 9754 Bull & Eldredge 
Am, Cotton Oil 5s, Sept., *18. ww “s 90% “ 
Am. Cotton Oil 5s, 1919. . 95% Mann, Bill & Co.... * Mann, Bill & Co. ; 
Bethlehem Steel 5s, Feb.,1919 97% Keyes, Haviland & Co. 7% Keyes, Haviland & Co. 
Fed. Sugar Ref. 5s, Jan., '20. 95% Mann, Bill & Co...... il Mann, Bill & Co. 
General lec. Gs, Dec., 1919.. 0% Keyes, Haviland & Co. 100 Merrill, Lynch & Co. 
General Electric 63, 1920..... so7% ” 100, Keyes, Haviland & Co. } 
Gen. Kubber is, Dec., 1918... 98% Mann, Bill & Co {8% Mann, Bill & Co. 
Morgan & Wright 5s, 1918.... 9S% ” Wa ea 
Peerless Tr. Mot. 6s, Nov.,'25 7% Merrill, Lynch & Co.. 0% Merrill, Lynch & Co. 
Procter & Gamble 7s, 1923... 9% Bull & Eldredge 10%, Mann, Bill & Co. 
Remington Arms 5s, 1919.... P 7 : Aa SY a 
West. E. & M. ts, 1919...... ws, Merrill, Lynch & Co. WS% Keyes, Haviland & Co. ! 
Win. Kep. Arms 7s, Mar., "19 %% Mann, Bill & Co.. 1914 Mann, Bill & Co. | 
| 
' 
Stocks Stocks 
BANKS | 
—-Bid for— ——Offered— 
At By At By | 
QENOTIER 20s ccscccecccecccese - 4835 Grannis & Co....... 4% =Grannis & Co | 
Am. Exchange Nat.......... 210 ni 215 ee 
3ank of New York...... SR FO EE CPs iccce ce 20 ene evaae | 
Matieter PORE onc ccccscccccs 190 A ee | 
(hase (pts tiaeseeses 340 ~ 335 Noble & Corwin. 
Chatham & Phenix......... ome 2. U. Bie... ..... 200 Grannis & Co. 
errr rs oe 380° Noble & Corwin.... 385 7 
Chelsea Exchange «+e 10) . 1 = Nobie & Corwin 
Pw s de nadcadsccncceses A 2 OE Cee 2. 39506 J. U. Kirk. 
CE cdc ness 210 = Noble & Corwin.... 220 Noble & Corwin. 
Columbia 150) =6©C. ~Gilbert....... in =. Gilbert 
oe ee Wi5)0|CM Grannis & Co... - MS OS. U. Bek. 
Comm Mechange. .. «0606.00. 305 Noble & Corwin...... ee rete } 
East River ‘ ra écmee  — Seteinete IS Grannis & Co. 
0 Serer rere Rae Ol. GS 5 ok aaaicace SS) Noble .& Corwin. 
POE be caneedsacvccoseccs (45 Noble & Corwin.... o, . aleedatus 
Harriman reer er ae SS iv decked 245 ©. Gilbert. 
Imporiers & Traders.. 470 Noble & Corwin. 44) = =Noble & Corwin 
Irving - 275 Grannis & Co.... 280)©6 Grannis & Co. 
Manhattan .......... .sseeee 320° Noble & Corwin... one | 
Mechanics & Metals.......... 243 Grannis & Co....... «. Gilbert. H 
Metropolitan a ee Ps) - | 
N. Y¥. County ae { 
N. Y. Produce Exch 200 “ ape ee don H 
PU. -dbddeneswesecce ccccccce M55 J. U. Kirk. “10 =6C. «Gilbert 
Seaboard ....... 475 Grannis & Co 
EE ee 115 ‘i ; ; - | 
Union Exchange........... -- 145 Noble & Corwin. 1) )=6Grannis & Co. | 
CPE tek ctasiceesscvest ade padiwase® © Mdeaidaenis IsT = =Noble & Corwin. 


TRUS 


Memieers Trast.. .s..0.ccrce Me 
Brooklyn .......... , . 00 
Comtral ......0.. POET per onog San 


T COMPANIES 


Grannis & Co.. . 300 
Noble & Corwin.... 530 
oe, Se 720 


Noble & Corwin. 


“ 


¢. Gilbert. 


TRUST COMPANIES 








—Bid for ‘ 
At By At 
ee ee eeenene 2545 Hallowell & Her 
er 20) «6Grannis & Ce aE 
ere TT rT eee sT Noble & Corwir B39 
Farmers’ Loan & Trust..... 385 Noble & Corwir cL 
i rr P 25 Hallowell & He1 2153 
Franklin 4 
Guaranty Hallowell & H +H) 
Hudson ” 14ti 
Lawyers Title Ins. & Trust... % Noble & Corwir ” 
RL, Sawktesdedesansnes mm = =6Grannis & C 
Mercantile Trust & Deposit. 1S Hallowell & H 
Metropolitan .............s. 
N. Y. Life Ins. & Trust.. . OU) 
MED es'ntes<0s hs deassances 4) ~=6Grannis & ¢ 
Title Guarantee & Trust..... 200) A. R. Clark & 
U. S. Mortgage & Trust Co.. 365 ©. Gilbert 407 
Union Trust 415 Noble & Corw 


American Alliance 
American Surety..... 
Continental 

Great American ave 
Fidelity & Phenix........... 


MI reine aitindo a ead 666.00 
NE, UNE hocks cacesesonces 
Lawyers Mortgage.......... 
National Surety ........ccccee 
8. , Serene Ter T eee ° 
Ew anaes esndeahue 


Adirondack Elec. Power.... 
ok nos bag kas newne sa ° 
Am. Gas & El. 
ee re ee ry ee ° 
Bem, TAG BG TGC sc .ccccccre 
Rr poe re 
Am. Power & Light........ 
ee 
Am. Water Works & Elec. 
Do Ist pf. 7 p. c. cum.... 
Do 6 p. c. participating pf 
Brooklyn City R. R. 
Brooklyn Union Gas. . 
Zaton Rouge El. pf 
Carolina Power & Light 


SS PR ery eee eer 
Central States Electric. 

Aer oe 
Cent. Miss. Valley El. pf.. 
Colorado Power ..... 

me Wideex ii ea nse 
Columbia Ry., Gas & Elec 

PRE ate scesatesacnse 
Columbus Elec. pf........ 
Commonwealth P., R. & L. 

Ns ani cd neek wie. 
Conn. Power pf.... 
Cons. Traction (N. J.). 
Duquesne Light pf....... 
Eastern Texas Electric 

PO cc kissatusinss-c006 
Electric Bond & Share pf. 

Ei Paso Wiectric. .......6... 
Empire Dist. Elec. pf....... 
Federal Light & Traction 

SS Peeper errr rere rere re: 
Galveston-Houston Electric 

Be Mics btivansawcsasve aes 
Gas & Electric Securities 

PU Mk gikte a cucsqnds0b0ecee 
Inter. Mt. Ry., Lt. & Pr. pf. 


Kings Co. Elec. Lt. & Power 


Middle West Utilities pf.. 

Mississippi River Power.... 
SE a acis Cade adres 4b 0008 0:06:05 

Northern Ontario Lt..-& Ur 
DW Gi ct0ccacscesceee coccee 

Northern States Power. 
Serer yee ne 

Nor. Texas Electric.......... 
Peer er Tey Tee 

Pacific Gas & Electric...... 
Serre rrr ery Tey ey 


Pacific Power & Lt. pt 
Public Service Investment pf 
Public Service Corp. ctfs 


Republic Ry. & Light.. 
OEP Ae ee ie ST 
South Cal. Edison........... 
rs er nn aren 
Standard Gas & Electric. 
RS EERE eo ee ee OP ee 
Superior Water, Lt. & Pow 
ar ee 
Tampa Whectric .....s.cccscs 
Tenn. Ry., Light and Power. 
DO IE nok satavesccwetorcsse 


Tri-City Ry. & Lt. pf........ 
United Light & Rys.. 

i RE re 
United Rys. St. 
PE Bi 6 daa den eieesnes ‘ 
Washington Water Pow. pf.. 
Wash.-Idaho W. 

Western Power.......... 
POT T ere eer 


Louis......6 


1H 
108 


INSURANCE AND SURET 


Noble & Cor 
Hallowell & Her Ww 


Noble & ¢ “ 
Hallowell & H r 
L. Snider & 

Grannis & ¢ 

Noble & Corw 


PUBLIC UTILITIES 


Ite E. & C r 
71 
SS MacQuoid & K 
uM $1 
207 H. F. McCor 
1% 
HH 
ren 
4% ( 
as 
12% 4 
14% Callawa I 
ri I I I 
706 Stone & Wel si 
2) H. F. MeConr 2 
So Oo 
s MacQuoid & 
4) ’ j 
25 H. F. Met uW 2s 
a Oo 
4» Redmond & 
LU 
70 Stone & Wet 
23 MacQuoid & ¢ o4 
48 H. F. McConne x 49 
RO Stone & Web S4 
to B. H. & F. W 
WS'4 Megargel 4 
Ha) Stone & Wet ) 
TS f 
4 H. F. McConne 
ST Stone & Web 
S4 H. F. McConne 
6 Ss. &2 €C Rand 
oR MacQuoid & 
19 Stone & We 
5S 
2) H. F. M ! 
93 Ys 
{4 Ligge rex 
92 I ie 5 2 
G1 A. H. I kr 4 
1214 Stone & Wel 
a7 MacQuoid & 4H) 
11 H. F. Met 
72 
59 
87 ) 
ae Stone & \ 0 
7 ™ 74 
i32 Sutro B 
SI H. F. Met r 
SO White, Weld 
im Stone & Wet 
24 H. F. McCor 2 
af) 
sO MacQ . 
Ns 2 
6 
24 H. F. MeCor 2 
4 Redmond & ( 0 
To “? 
100 Stone & W 
2 MacQuoid & 
Ss nnd 3] 
or) 
2 H. } ( 
61 
3% Steir & 4 
Qe 211 
2 White, Weld 
81 Liggett, Drex “4 
12% MacQuoid & ¢ i4 
4) 
”) v 


INDUSTRIAL 


Alabama Gt. Southern.... 
Mek de cn hakes teba'ab.6 4.0 
Aetna Explosives pf. 
American Book...........--- 
American Brass.............- 
American Chicle..........--- 


4 
49 
Ys 
120 
225 


39 


Continued 


tfeved 
By 
Grannis & Cu. 


C. Gilbert 

Cc. Gilbert. 
Hallowell & Henry. 
Noble & Corwin. 
Hallowell & Henry 


Grannis & Co. 
Noble & Corwin. 
Grannis & Co. 
Noble & Corwin. 
C. Gilbert. 
Noble & Corwin 


Grannis & Co 


Hallowell & Henry 


L.. Snider & Co. 
Hallowell & Henry 
Callaway, Fish & Co 
Noble & Corwin. 


E. & C. Randolph 
H. F. McConnell & Co 
MacQuoid & Coady 


H. F. McConnell & Co 


L.. Bronson 
Stone & Webster 
MacQuoid & Coady 


& Webster. 
McConnell & Co 


Stone 
H. F 


Stone & Webster 
MacQuoid & Coady 


Stone & Webster. 


Stone & Webster 


MacQuoid & Coady 


Stone & Webster. 
H. F. McConnell & Co 
Randolph 


E. & C. 
Stone & Webster. 


McConnell & Cr 


H. F 
Liggett, Drexel & Co 
r. L. Bronson. 

4. H. Bickmore & Co 
MacQuoid & 
Stone & Webster. 

H. F. McConnell & Co 


Coady 


MacQuoid & Coady 


Stone & Webster. 
MacQuoid & Coady 
& Co 


Sutro Bros. 


Stone & Webster 
J.S.Rippel&Co., New'k 
H. F. McConnell & Cu 
MacQuoid & Coady 

H. F. McConnell & Co 


Redmond & Co. 
MacQuoid & Coady 


H. F. MeConnell & Co 


Steinberg & Co., St. L 
White, Weld & Co. 


Liggett, Drexel & Co 
MacQuoid & Coady 


AND MISCELLANEOUS 


Callaway, Fi 


Bunge & Co aT) 
Hallowell & Her 128 
Noble & Corwin 274) 


Hallowell & Henry 2 


Hallowell & Henry 


Noble & Corwin 
Hallowell & Henry 
Williamson & Squire 





ee ee 


ee ee ee 


4 
i 
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INDUSTRIAL AND MISCELLANEOUS—-Continued 


—dOffered 


At 
American Viano ‘ occece S 
Amer. Machine & Fdy co 
American Typefounders .... 3 
Automatic Ele« ae 41 
Babcock & Wiilcox........... Be 
Borlen’'s Cond. Milk....... ow) 
BP Micdaccercccsesscce coos «6 
Bucyrus . aici whens 11 
Burroughs Adding Machine... 25 
By-Products Coke........... mw 
Calamta Sugar Estates.... “) 
Carbon Steel ‘ Mi 
Bm TEE BE. cicccccccccsecccce WH 
6 bcd cecnnieneeaness the 
Casein of America.........+. 4 
EON So cnccaccececcestcés M5 
Central Coal Coke .......... LU 
Certain-teed Products 41 
Do Ist pf... ‘ coe WH 
Do 2d pf . «= 
Childs Restaurant Sctun’ On 
Do pf eneksouene ED 
Columbia Graphophone Tale 
Do pf jo 
Consolidated Coal ........... 7 
Commercial Acid ........... 130 
‘‘onnell Anthracite Min 
Crocker-Wheeler ............ ! 
St Mienkéeradeccsaceces LO) 
Davis Coal & Coke...... coo 
Del., Lack. & West. Coal - 175 
Eastman Kodak ............ aD 
Empire Steel aneeee saac 6 
Do pf..... . 6 
Empire Tire & Rubber pf. 7” 
Famous Players .... jcvse oe 
Vederal Sugar oeee 7” 
Fulton Iron Works ‘ ‘ +4 
Do pf..... ‘ eesece . me 
Gillette Safets Razor Tis 
General Petroleum Si 
PP Weccccs we 
Guantanamo Sugar .... . oe 
H. W. Johns Manville . no 
lo pf ie ° <a 
Hodsdon Okla. Oil 
Indian Refining ‘ WS 
Ingersoll-Rand . 205 
Do pf Ys 
International Silver r a 
en Miniwaee re 7s 
Inter. Textbook. ltity 
International Shoe as ae 
Do pf wi 
fones Bros. Tea . 21% 


Lord & Taylor Ist pf ‘ “ 


Bid for 

By 
L.. Snider & ('o 
Hallowell & Henry. 
L. Snider & Ca 
W. Db. Runyon, Scran 
L. Snider & Co 
Williamson & Squire 
L. Snider & Co 
L. Snider & Co 
M. Lachenbruch & Co 
L. Snider & Co 
Sutro Bros. & Co... 
Hallowell & Henry 


W. ¢. Orton 


J.8.Rippel & Co.,New'k 


L. Snider & Co 
Steinbeyg & Cu., St. L 
Stix & Co., St. L 


L.. Snider & Co 
Livingston & Co 


Steinberg & Co -. &. 


Chisholm & Chapman 


Ww. C¢. Orton 
Williamson & Squire 
L. Snider & Co 


RK. B. Hathaway & Co 
L.. Snider & Co 


Steinberg & Co... St. i, 


Bunge & Co 
Sutro Bros. & Co 


Hallowell & Henrys 
T. L. Bronson 


L.. Snider & Co 
Hallowell & Henry 
Db. T. Moore & Co 
Hallowell & Henry 

W. D. Runyon, Sera: 
Steinberg & Co., St. | 


M. Lachenbruch & Co 
Megarzel & Co 


Dividends 


STEAM KAILROADS 





Pe- Pay Kooks Company 
Company. Rate. ried. able Close Central 
kK. |. So. pf 1 Q Apr. Mar. 3 Columbia 
Maine Central..I4¢ Q Apr 1 *Mar. 4 empire 
i. SE Oe Ban oe Air. 1 *Mar. 21 Equitable 
N. Lon. & Nor24 Q Ap ”“ Mar. id Iidelity 
Port. Terminal.14y Q Apr. 1 *Mar. 15 Hrdson 
Reading 1 Q@ May © *Apr. 8 Irving 


STREET RAILWAYS 
Athens R. & E 


pf Iy Q Api 1 Mar. 15 





ci. P. S. pf in Q Apr. 15) Mar. 30 Tithe G. & 7 . 
Chi. City Ry Mar. *%)) Mar, 25 INDUSTRIAI 
‘in., H. & Day Api 1 Mar. 2 
Do pf Apr 1 Mar. Ahmeek Min 
‘in, Street Apr 1 Mar. 16 Ala. F. & 
‘its. com & jf May 1 *Apr. Io Am. Hardware.2 
Cit.S.com.& pf May 1 *Apr. 15 Am. P. & L. pf.1'. 
‘ol. (S.C.) Ry., \m. Surety 
Ga. & EF. pf 1% Q Apr 1 Mar. 2 Am.W.G.M. pf.1% 
Col., N, & 2.pt. 1% Q Apr. 1) Mar. 26 Ark. L. & P.pf.1%, 
«ol. Ry., P. & Atlanti Steel 
» pf.. A 1% Q Apr. 1 Mar. 4 tab. & Wileox.2 
‘onestoga Tr % @Q@ Mar. 31 *Mar. 2 Billings & Sp 
Do pf 1% Q Mar. 31 *Mar. 2 Billings & Sp. .3 
Dug. L sane pf 1% Q May 1 Apr 1 Bran.-Hend. pf. 
Elm. W “« Cal..El. Gen pf.1% 
R. R. et pf 1% Q Mar. 30 *Mar. 2 Can. Cement 1! 
Lo 2d pf 1% Q Mar 0 *Mar. vo Can.C. Rub. pf.14, 
Ga. LP it. pf. 1% Q Apr 1 Mar. 2) Can. Cot. com 
& |. Mar. %) *Mar. * & pf 
Can. Cr.-Wh 


Lane. (o. Ry 


Do pt 1% Q Mar. #0 *Mar. 21 Do pf 

N.¥.St. Rvys.pf.14y @Q Apr. 1 Mar. 2 Card. A. 8. pf 
Phila.Co.6% pf.s1.54°Q May 1 Apr 1 Cent. Pet. of 
Ph. & W, pf.81.1z% Apr. 15 *Mar. 30 Chi. Ry. Equip 
Omaha & C. Bl -Q Apr. 1) Mar. 16 Cit.G.&PF.(ind.) 
Do pf 1% Q Apr. 1) Mar. i Do pf 


Rep. Ry. & L 
Apr 


~ 


Wash. W. Pwr 
W. Ind. Elee 


BANKS 
Chat. & Phen 


t Q Apr 1 Mar. I) : 
Colonial % Q Mar. 30 *Mar. 2 .. : j wt x 
Commerce 2% Q Apr. 1 *Mar. 2 C Sr oem 
First Nat 7 Q Apr 1 *Mar. 3) — . “a » 
First Security..5 Q Apr 1 *Mar. 20 ons Ei L. & 
tjreenwich 4 Q Mar.) *Mar. 20 »N. O 1 
Hanover Nat...6 @Q Apr. 1. Mar. 21 Do pf 
Hanover Nat..2 Ex. Arr. 1 Mar. 21 Det. Edison 2 
Irving Nat % @ Apr 1 Mar. Edison El..Lan- 
Manhattan ‘ Q Apr. 1 *Mar. 2 caster Pa : 
Manhattan 1 Ex. Apr. 1 *Mar. 26 Edm. & Jones 
Metropolitan 3 Q Apr. 1 *Mar. 22 Do pf 
Park Nat > Q Ap i Mar. 22 Fl. Securities 
Seabonrd Nat..% Q@ Apr. 1 Mar. i Do pf 
Wash. Heights.’ Q Mar. 31 *Mar. °t! Elyria L& S.pf 
Yorkville. “ Q Mar. 30 Mar. Ey Heaney & 
Co 7 
TRUST COMPANIES Fboks. M & Co2 


Bankers a) Q Apr 1 *Mar. 2 
Brooklyn ood Q Apr . “Mar. = 


Marine Insurance 


49 Liberty Street 
New York 


Q Apr. 1 Mar. 2 
15 . 


\ Q Apr 1 Mar 8 


Mfrs., B'kly 
Metrop plitan 


New York 


bo nf 


Colo. Power 


Col. Springs 


f 
Do pf. 


Globe Oj! 


Gert & St. Tel 


1 City Inv pf... 
mw, Cleve.-Ak. Bag 
Ridge Av., Ph. Q Apr 1 Mar. '> Cleve.-Ak Bag 
1 * ( 
1 ( 


& 5 
Gen. Motors 


At 
12 
SS 
oo 
BS 
116 
us 
v7 
1 
25 
1 
t( 
Ww 


aw 


ler 


Ad 


Lehigh Valley Coal S 
Locomobile of America 


Williamson & Squire Midland Securities 


Mississippi Central ‘ 
National Sugar Refining 


Niles- Bement-Pond 
New Mexico & Arizona Land 


Williamson & Squire 


Procter & Gamble 


Remington Typewriter 


Williamson & Squire 


Sullivan Machinery 
Texas & Pacific Coal. 


Utah-Idaho Sugar 
Wagener Electric 


Western Maryland ist pf.. 
Lachenbruch & Co 


By 
Keyes, Haviland & (< 


T. L. Bronson 


L. Snider & Co 
W. C. Orton. 
L. Snider & Co 


L. Snider & Co 
Steinberg & Co., St.L 


Williamson & Squire 
Hallowell & Hen"y 
Ww. Cc. Orton 
Megargel & Co 
Hallowell & Henry 


T. L. Bronson 

L. Snider & Co 

W. DPD. Runyon, Scran 
Keyes, Haviland & 
Hoit & Woodward 

L.. Snider & Co 

Miller & Co 
Hallowell & Henry 


Stix & Co., St. L 
Steinberg & Co., St. L 


Keyes, Haviland & ¢ 
Williamson & Squire 
Robinson & Co 


Hallowell & Henry 
T. L. Bronson 
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INSPIRATION CONSOLIDATED COPPER CO. 
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Is American Labor “Slacking ’”’ on War Work? 


Continued from VPage 320 


been reduced to only a limited portion of its 
capacity by a labor turnover of from 50 to 
60 per cent. a month. The Hog Island ship 
yards started in with a turnover that prom- 
ised to measure 2,000 per cent. or more for 
the year if it continued. That, of course, 
was unavoidable at the beginning—only re- 
cently, however, it measured a turnover of 
about 8,000 men to keep 15,000 going one 
week, or a turnover of more than 50 per 
cent. for that one week. Labor interests 
and industrial commissions have found it 
exceedingly difficult to compile figures for 
the turnover as it presents itself in the 
whole industrial activity of the country, 
but it is generally estimated that it amounts 
to from 50 to 60 per cent. a month. 


HIGH TURNOVER PERCENTAGE 

In other words, the average war indus- 
try at least once every month changes half 
its working force. A turnover of about 50 
er 60 per cent. means a reduction of effi- 
ciency and productive capacity of well nigh 
equal that amount, because the constant ne- 
cessity of assimilating a new, untried, and 
inexperienced labor into the working force 
of an industrial enterprise is a slow process 
which inevitably causes the whole machine 
to lower its speed until it gets all its part 
‘ogether. In many industries, among them 
the ship vards, the old men are often expect- 
ed to show the new men the ropes, which 
makes it necessary for them to give that 
much less time to their own work. 

If all these factors which contribute to 
large and frequent turnovers were reme- 
died, there would still be the nomadic, rest- 
less spirit of labor to reckon with. It is im- 
possible to dispute the contention of many 
employers that there is a type of labor 
which will not stick on the job. Under the 
best conditions it will wander off. The 
toiler in such a time as this, with opportuni- 
ties presenting themselves to him in every 
direction, cannot suppress the feeling that 
he ought to “take a whack” at this or a 
“whack at that,” and sometimes he quits 
ior nothing more than “just a change” 
whatever that “change” may bring him. 

Generally speaking, however, this type 
is stimulated into activity not so much by a 
spirit of mere “ wanderlust”’ as by the in- 
centive of a higher wage existing else- 
where. 

Before considering the relation of the 
wage scale and the cost of living, which con- 
tributes materially to the deepening of the 
existing unrest among labor, it is well to 
consider the charge, frequently heard, that 
labor is consciously “ slacking” and failing 
of its urgent duty to the nation in a period 
of crisis. All this is repeatedly denied by 
Samuel Gompers and other patriotic labor 
leaders who have taken every possible occa- 
sion to assure the country that labor as a 
body was wholeheartedly and firmly behind 
the President in the prosecution of the war. 
The fact remains, however, that employers 
and Government officials feel, and have rea- 
son to feel, that labor is not producing all it 
can, that it is not giving all the energy and 
enthusiasm it can to the maximum utiliza- 
tion of its energies. 

Discounting the logical increase in pro- 
duction per week as caused entirely by the 
extension of overtime and the adoption of 
additional shifts in many of the industries, 
labor leaders must admit that the output of 
the worker per hour has shown a noticeable 
decrease from the pre-war period. They at- 
tribute the difference to physical causes. In 


other words, labor being forced to put in 
many driving hours of overtime under the 
strain of war demands, has been deprived 
of the usual opportunities for rest and re- 
cuperation and has consequently suffered a 
reduction of efficiency. While it is true 
that the pressure of overtime and “ speed- 
ing up” means more wear and tear upon 
the sheer man power of the worker, that 
fact alone, in the opinion of many, does not 
account for the entire difference between 
the average present output of labor and the 
capacity it is supposed to possess. Whether 
or not this difference really exists, and 
whether or not labor is doing all that it pos- 
sibly can, are questions which labor alone 
can answer—questions which labor does an- 
swer in a voice, almost silent but not alto- 
gether inarticulate—a voice that does not 
express itself through Samuel Gompers or 
any of the other official channels of the la- 
bor movement, but a voice that can speak 
the truth for what is being done and for 
what is not being done in the shipyards, in 
the foundries, and in the factories of the 
country. 
GOVERNMENT MUST GIVE HEED 

The nation, the Government, must 
eventually turn its ear and comprehend 
what labor says or what it would say 
if it were more articulate than it dares to 
be for fear that its utterance may be taken 
as an expression of the unpatriotic, of the 
treasonable, of the pro-German, and of the 
Industrial Workers of the World. It is not 
the voice of the disloyal, even though it 
would express itself not wholly in the terms 
of patriotism and, rather than be suspected 
of disloyalty, it makes no organized effort 
to place its grievances upon the table of 
public opinion. But a repression of the 
voice does not accomplish a repression of 
the spirit it might express, and the spirit is 
there in the individual workman—operat- 
ing, not consciously, not deliberately, but 
as a psychological fact, as a state of mind 
over which he has no control. So far as he 
consciously knows, he would swear in ten 
cases out of a dozen that he was doing his 
ievel best—and that would be true—his 
level best under the circumstances, his level 
best, considering that the mood in which he 
works, drags like a dead weight upon his 
muscles and causes a kind of irhibition 
which prevents the release of more energy. 

What is this mental state? It summar- 
izes itself in three phrases, each of which 
rush to the lips of the toiler, if he be asked 
his opinion of the war and conditions in 
general. ‘‘ Look what the boss is making— 
look at the high cost of food—look what I’m 
making.” That is his story. He speaks 
persistently of what the “ boss is making,” 
and always compares the fabulous profits 
which he attributes to the employer with 
his own profits—and the result is invari- 
ably a cynical frame of mind, a skeptical at- 
titude toward the entire proposition, and a 
feeling that the war which threw great 
streams of wealth into the lap of the em- 
ployers on the one hand, and slammed the 
workman and his family against a rising 
cost of living on the other, is nothing over 
which he, as a laborer, should grow especial- 
iy enthusiastic. An appeal to him on the 
ground of “ patriotism,” arouses no thrill of 
response, not because he is unpatriotic, but 
because his perspective on the situation is 
immediately foreshortened by his conviction 
that the boss is making millions out of the 
war, while he, working and sweating harder 
than he ever did before, must content him- 
self with a wage scale that has not kept pace 
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with the increase in the cost of living. He 
gets higher wages than ever before. That 
is true—and in most cases his pay is suf- 
ficient, even under the present conditions, 
to provide him and his family with the es- 
sentials of life. But he wants more than 
necessities. He wants the luxuries he be- 
lieves the employer is enjoying as a result of 
the war. Even though his wages keep pace 
with the cost of living he feels he is no bet- 
ter off than he would be with lower wages 
and a decreased living cost. In other words 
his larger wages rep no profit which 
may be put aside a believes the employer 
is putting aside mill s and, in many cases, 
« bonus only tend increase the feeling 

1 regards the bonus 

attempt to dodge a 
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A HAPPY, CONTENTED 
WORKING STAFF MAKES 
FOR BIGGER DIVIDENDS. 

It is not merely as a welfare measure for 
employes that so many leading concerns have 
found Group Insurance advantageous. They 
have discovered that it pays to have a work- 
ing staff contented and as free from worry as 


possible. 
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Patriotism Or Profit 


patriotism until they have sacrificed as 
much of either interest or principal as they 
‘airly can, in a cause which is as much the 
cause of their children as of this generation. 
That spirit is alive among us, as is proved 
by the fact that some income tax payments 
have been deliberately overpaid as a gift. 

Perhaps we are not yet wrought up to 
the point of necessity or sentiment where 
women will give their bracelets for bullets 
and exchange their rings for certificates 
ihat they have given gold for iron. The 
Germans have done it. The British have 
done it; when they took Law’s loan many 
refused interest. Americans do it at Billy 
Sunday meetings. Will they do it in a cause 
cf earthly salvation? It is a nice question, 
but the answer is not known in Wall Street. 
When those who control dollars send them 
to the colors as our good lads went, there 
will be billions enough to save us from dis- 
credit in comparison with our allies. Great- 
er praise for either bravery or generosity 
we cannot hope to deserve. 

Although the presumption favors an in- 
crease in interest rate, the case at least is 
arguable. For the most part too much 
Stress is put on the rate. The term is as im- 
portant as the rate. A promise to pay 4 per 
cent. for twenty-five years is a promise to 
pay twice the principal. A promise to pay 
the same rate for the same term on the prin- 
ciple of bank discount is a promise of com- 
pound interest. The Thrift Stamps illus- 
trate that, and it is singular that the prin- 
ciple of discount was offered and accepted 
in a matter of cents but is so stoutly resisted 
in the case of dollars. Those who take Thrift 
Stamps must be supposed the least educated 
in banking ways among us. And it is a 
mystery how those who object to issuing 
bonds at a discount were silent when sou 
heinous a thing was done in the case of the 
poor and ignorant—who took to it like ducks 
to a pond. There was none so ignorant as 
not to appreciate the purchase of $5 for 
$4.12, and few who possess such a bargain 
will part with it before the last cent is real- 
ized. In other words, the Thrift Stamps 
Which are sold stay sold. 

If Congress were as amenable to reason 
as children, the Treasury could use the same 
principle and be relieved of the necessity of 
raising the rate on Liberty bonds and there- 
by disturbing all other rates measured by 
their rate. Discount does not mean depre- 
ciation in the case of the bond of the United 
States. When other securities vary in price 
it may be a portent of some deal or discov- 


Trust Building Tendency 
Makes England Uneasy 


Government Considers Necessity to 
“Safeguard the Public Interest” 
Against Trade Combinations 


Special Correspondence of The Annalist 

LONDON, Feb. 28. 
CHEMES of centralization are the order 
of the day in Great Britain both in 
finance and industry. Banks are amal- 
gamating as fast as agreements can be com- 
pleted, and the permission of the Treasury 
obtained. The same principle is being ap- 
plied to numerous industrial undertakings. 
In the electrical, chemical, iron and steel, 
engineering, armament and_ explosive 
trades there is every evidence of negotia- 
tions having for their object the combina- 


ery affecting intrinsic value known to a few. 
Whatever there is to know about a national 
bond is known to all, and may be read on 
its face. 

A SENTIMENT NOT SOUND 

It the Treasury nad a free hand it could 
make a better bargain than if limited by 
statute, but that is not our way. There must 
be a statute, and it must be passed by those 
who assume to control the money market, 
although, in some instances, professing to 
consider it a virtue to be ignorant of its 
ways. This folly even is carried to the ex- 
tent of holding that the terms of the new 
loan must be controlled in some degree by 
‘he selling talk of the Liberty Loan can- 
vassers. The bonds were sold on the argu- 
ment that they always would be worth what 
was paid for them, and so the rate must be 
raised enough to bring them up to par. 
‘That is mere sentiment, and not sound senti- 
ment. How often must that promise be re- 
deemed, and at what time other than the 
date named in the bond when the bargain 
was made? Is it to be redeemed in the case 
of all bonds offered as worth their price 
when sold as their price varies from day to 
day? The only possible answer is that the 
owners of the bonds are entitled to their 
face value when is it promised to be paid, 
and if they want it at other times they must 
take what tne market offers. 

There are precedents, strongest in the 
case of countries of worst credit, for sup- 
porting the market for national securities. 
’ussia and Turkey have been flagrant mar- 
ket manipulators. England itself has done 
something along this line. The British 
Treasury undertook to set aside each month 
one-eighth of 1 per cent. of each loan for 
the purchase of bonds for cancellation when- 
ever the market price should fall below the 
issue price, but the appropriation is sus- 
pended whenever the fund reaches $50,000,- 
000. At last report the entire sum had been 
needed, for the loan had been almost con- 
tinuously under the issue price. France al- 
lows $2,000,000 monthly as a special sink- 
ing fund for strengthening the market. 
THE SAME THING ATTEMPTED 

Congress attacked the subject in similar 
manner, but was checked by Secretary Mc- 
Adoo’s disapproval. He said that $100,000.- 
000 would be too little, for he estimated that 
$180,000,000 had been sold already, and 
more would be offered if the market were 
supported. Artificial control of bond prices 
is as hopeless of giving satisfactory results 
as the control of any other price. To at- 
tempt to control the discount by raising the 
vate is as hopeless as curing an addict by 
doses of the drug which caused the habit: 


tion of interests hitherto largely competi- 
tive. 

The question is naturally asked whether 
it is desirable they should proceed. The 
worker is suspicious of combination, as has 
been frequently demonstrated, but the man- 
ufacturer insists that the fears are un- 
founded and urges the necessity of co-oper- 
ation in view of after-war commercial con- 
tingencies. Big scale production, he says, 
is essential if the country is to hold its own 
against formidable rivalry after the war. 

Possibly, very probably, he is right, but 
there is another side to the question. The 
elimination of competition may lead to the 
exploitation of the consumer. He has had 
some very unhappy experiences recently. 
Prices of many commodities have been 
forced to unreasonable heights not directly 
due to collusion among traders and manu- 
facturers, but owing to a restriction of sup- 
plies, which in some cases was unavoidable. 


the more the rate is raised the more the ap- 
petite grows for other raises, and the more 
all other interest rates rise, or all other 
prices fail to give a larger yield. To raise 
the rate on the next “ Liberties ” is to dis- 
turb all prices. 

The relation of the discount to the term 
of the bond offers a remedy without cost to 
the Government, and turns an objection to 
issuing bonds at a discount into an argu- 
ment in its favor. If bonds are issued to a 
discount they become more valuable as the 
maturity approaches, and that offers profit 
‘o the holder. In proportion that the term 
is shortened, the fraction of the discount be- 
longing to each year rises. Thus the dis- 
«ount on the 4s now represents about a rate 
of 414 per cent. over a term of twenty-five 
years. Accordingly, it is said that it will be 
necesary to raise the rate on the Third Loan 
by \4 per cent., or, since that is an awkward 
rate, by '4 per cent. But if the term were 
shortened the rate would be raised out of 
the discount by the nearness of the time for 
payment at par. The disappearance of the 
discount of 2 per cent. on a five-year term 
raises the rate of vield by nearly '4% per 
cent. The gain all goes to the bondholder, 
and the Government pays no more than it is 
obligated to pay. 

Objection is made that such an exchange 
would be bad faith toward the holders of 
the long-term bonds at a discount. It is as- 
serted in their behalf that they are entitled 
to convert into another bond for an equal 
ierm, and at a rate of interest high enough 
to command par at present. Such a rate 
would give a high premium before the term 
was ended. Those demanding such an ex- 
change seem to complain rather of the loss 
of the premium than of the present dis- 
count. That looks like profiteering rather 
than worry over a discount which has cost 
hardly anybody anything yet, exceptions be- 
ing few in comparison with the six-billion 
scale of the issues. The question of the 
rate is unimportant compared to the success 
of the loan. There should be no higgling 
about the rate, and yet there should be no 
waste on a billion-dollar proposition. The 
loan will not be a success unless it reaches 
at least 15,000,000 subscribers. The ques- 
tion is what they think about rates and dis- 
counts. The 8,000,000 to whom Bonar Law 
appealed cared for either rate or discount. 
only in the second place. Their first thought 
was to smash the baby killers and treaty 
breakers. If that sentiment exists here the 
loan will be a success at any rate. If that 
sentiment does not exist, if the nation is 
seeking rather profit than tne smashing of 
Kaiserism, raising the rate will not float 
the loan as it ought to go. 

EDWARD A. BRADFORD. 


In past vears Great Britain’s free trade 
policy rendered very difficult the develop- 
ment of the “ trust ” principle. The market 
was open to all comers and any combina- 
tion among manufacturers, or others, for 
the purpose of raising prices would have 
been instantly defeated. But there may be 
far-reaching modifications of fiscal policy 
as one result of the war. The foreign 
trader may not have unrestricted entry, 
and thus one of the greatest obstacles to 
the creation of “ trusts” w) iid be removed. 
The Government has, thereiors, decided to 
institute an inquiry. 

The Minister of Reconstruction has ap- 
pointed a committee with the following 
terms of reference: “In view of the prob- 
able extension and development of trade 
organizations and combinations to consider 
and report what action, if any, may be nec- 
essary to safeguard the public interest.” 
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